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Statement by Secretary Vinson on the Extension of the 
Stabilization Act, before the House Banking and 
Currency Committee, March 27, 1946 


I am always very pleased to appear before 
this able Committee of the Congress. Before this 
Committee comes some of the most important legis- 
lation considered by the Congress. I have ever 
found your work to be painstaking and thorough 
and all of the members of the Committee have a 
high devotion to duty and honesty of purpose. 


Of all the important subjects you are calied 
upon to consider, none, in my judgment, outranks 
the prevention of inflation. The extension of 
the Stabilization Act, without crippling amend- 
ments, is the biggest single aspect of our battle 
against inflation. We won this battle year after 
year during the war, and I am confident that now 
we are not going to walk off the field and lose 
by default. 


The battle against inflation was my di- 
rect assignment from our great President, 
Franklin D. Roosevelt, for nearly two years. 
Later in the Office of War Mobilization and 
Reconversion, I had a no less vital interest in 
economic stabilization while William H. Davis was 
the field general in the Office of Economic Sta- 
bilization. At all times both of us had the cou- 
rageous and able help of Chester Bowles, the Ad- 
miniestrator of the Office of Price Administration. 
I should like to report also that Paul Porter was 
one of my assistants while I was in the Office of 
Economic Stabilization. He did a fine job for us 
there, and I have full confidence in his ability 
to administer with success the Office of Price 
Administration while Chester Bowles is carrying 
out the over-all program of economic stabiliza- 
tion. We were all fortunate to be working under 
a law that gave us full opportunity to accomplish 
the results that were desired and expected. We 
had a good team to administer the law. And ay 
brief summary shows that the team, while having 
some changes, is still intect. , 

It is, I believe, a part of our common 
knowledge that war brings powerful inflationary 
pressures to bear on the economy. This is because 
a large proportion of the population is removed 
from its normal tasks of making goods and render- 
ing services for the civilian population, and is 
placed, instead, in the business of making the 
goods and rendering the services of war. The 
product of the persons in the armed forces and in 


the war industries is not of a type which can be 
sold to the civilian population; but. the persons 
producing it continue to receive incomes, and 
these incomes will be spent, in large part, on 
the products of the persons still in the civilian 
industries. During war, all of the population is 
living on the product of only part of it. 


An upward pressure on prices is inevitable, 
therefore, and can only be counteracted by vig- 
orous measures on the part of the Govern- 
ment. In the case of the war which we have just 
finished, these upward pressures were the most 
powerful which have yet been generated in the 
American economy; but the American people, acting 
through their Government, combatted them so vig- 
orously that the rise in prices during the war 
which has just ended was less than in any previ- 
ous major war in which the United States has been 


engaged. 


For a considerable period during World War 
II, about half of the national product was going 
for war purposes. This compares with a maximum 
of only about one-fourth of the national product 
going for war purposes in World War I - and then 
for a much shorter period. Yet, retail prices 
paid by consumers, as measured in each case by 
the index number of the Bureau of Labor Statis- 
tics, advanced only 31 percent between the out- 
break of the war in Europe in 1939 and VJ-Day, as 
compared with a rise of 62 percent between the 
outbreak of the war in Europe in 1914 and Armi- 
etice Day. 


What were the measures by which prices were 
thue held down during World War II? ‘They may be 
grouped into three major classes; taxation, the 
stimulation of savings, and direct controls over 
prices and the physical allocation of goods. 


All three of these methods were applied also 
in World War I; yet prices rose such more, al- 
though in response to weaker pressures. Why, 
then, were we so much more successful in World 
War II? 


In the first place, we applied all of the 
methods in a more vigorous fashion. This was 
made possible, in large part, because we started 
sooner. We took our first step toward the war- 





time level of taxation with the enactment of the 
first Revenue Act of 1940 in June 1940; we formed 
the Advisory Commission to the Council of Na- 
tional Defense in May 1940, and so commenced the 
organization of the allocation of goods on the 
physical level; we formed the Defense Savings 
Staff in March 1941, and so commenced the organi- 
gation of war savings. In World War I, all of 
the corresponding steps were taken after we had 
entered the war. 


As a consequence, in part, of starting ear- 
lier, we have achieved better results on the fis- 
cal front in World War II. From July 1, 1940, 
about the beginning of the program of defense 
finance, to the present time, 44+ percent of the 
expenditures of the Federal Government have been 
covered by taxation and other nonborrowing re- 
ceipts. This compares with 33 percent for the 
World War I period beginning with the outbreak of 
the war in Europe and continuing to June 30, 1919. 


The most important difference between World 
War I and World War II, however, is the differ- 
ence in emphasis on the different types of con- 
trols. We learned a great deal from experience. 
In World War I, very little emphasis was placed 
on direct controle. There was no rationing at 
the retail level; and no public announcement of 
fixed prices, even of war goods, until September 
1917. Furthermore, such price control and allo- 
cation as existed were removed almost immediately 
after the Armistice. 


The inflationary pressures generated by a 
war continue for some time after it has been 
concluded on the battlefronts. In World War I, 
retail prices rose 62 percent in the 52 months 
between the outbreak of the war in Europe in 1914 
and Armistice Day. From Armistice Day until June 
1920, retail prices rose another 46 points, mak- 
ing a total of 108 percent above the 1914 level. 
On the other hand, retail prices have risen only 
0.5 percent between VJ-Day and January 15, 1946. 


The problem before us is to prevent a repe- 
tition of the experience after World War I. We 
oan prevent it if we try; and one of the most in- 
portant things to do is to extend the Stabiliza- 
tion Act with as little delay as possible. 


The task ahead of us does not appear so dif- 
ficult if we remember the work that we have done. 
During the fight against the armed enemy abroad 
and the insidious enemy of inflation at home, we 
had our headaches and our heartaches. There were 
shortages of raw materials. There were great 


transfers of manpower from peacetime pursuits to 


,we muffed this grand opportunity. 
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war production, .and from the homes to the facto- 
ries. There were kinks in the production line 
and in the transportation systen. In large part 
we had to prepare for war after the battle had 
started. And we were fighting enemies who had 
prepared for years. Yet we overwhelmed the eneny 
with our armed might, had more than enough to 
live on at home, and kept our economy on even 
keel. ; 


After the shooting stopped we had to change 
over again, this time from war to the pursuits of 
peace. Again we have had our problems. By and 
large, however, the job is done, and we oan say 
it was well done. 


‘Today we can be more optimistic about the 
future than ever before. It would be pathetic if 
We mst main- 
tain our controls over inflation a little longer. 


In view of the work I have had in the field 
of stabilization, I have, of course, a strong 
personal interest in the subject. Of mich more 
importance, however, is the fact that as Secre- 
tary of the Treasury I have a vital official in- 
terest in the prevention of inflation. 


Two of the most important subjects in the 
Treasury Department are taxes and the management 
of the public debt. Inflation, or its preven- 
tion, has a direct effect on both problems. 


At present we are travelling a sound and 
pleasant road. Our receipts are larger than the 
estimates made at the time of the President's 
Budget Message. In fact, our net receipts from 
July 1, 1945, through March 22, 1946, have been 
only 2 percent less than during the corresponding 
period of the previous fiscal year. Our revemes 
have been large because our national income has 
stayed at a high level. Meanwhile, expenditures 
are smaller than the estimates made at the time 
of the Budget Message. In fact, our expenditures 
in February were $3,500 million against the high 
of $9,700 million last June. This decline of 
nearly two-thirds in eight months is because we 
have all made a wholehearted effort t6 leave the 
wartime basis and adopt the peacetime course. 
The two together mean that we are well on the way 
to a balanced budget. That has a novel sound, 
but it is a happy situation which I am glad to 
report to this Committee, to the Congress, and to 
all the people of the country who have the same 
problem in their daily livee. 


With our ourrent expenditures much lower, 
the cash balance of the Treasury can be less. 




















May 1946 


Chiefly by this means we have been able ‘to make 
two substantial reductions in the public debt. 
That, too, has a novel sound. In fact, they are 
the first substantial reductions in 16 years. 


In spite of this generally good situation, 
taxes must remain high and the burden of carrying 
the public debt is still significant. The rais- 
ing of substantial revenues and the carrying of 
the public debt can both be done without undue 
burden to our economy. Can be done, that is, if 
our economy is maintained at a high level. 


The only desirable, sound, long-term solu- 
tion to the problems of revenue and debt manage- 
ment is high-level production, employment, and 
national income. With our economy in high gear 
the burden will be much lighter. The war has 
demonstrated that we have a $200 billion nation. 


Ae Secretary of the Treasury I want a sound 
and expansive economy. And on that point the 
prevention of inflation has its all important 
impact. We cannot have that stable, high-level 
economy with full production, full employment, 
and high national income, nor can we meet suc- 
cessfully our revenue and debt management prob- 
lems, if we have the dislocation of all values 
and relationships throughout our economy that 
comes with a bad case of inflation. 


We have built up a tremendous demand. for 
host consumer goods. This demand is backed up by 
large savings. The amount of ourrency, bank de- 
posite, and United States securities owned by all 
non-bank investors has increased from about $42 
billion at the end of 1939 to about $300 billion 
today. Our wants, fortified by these liquid re- 
serves, can give us the impetus to begin a volume 
of peacetime production far greater than we have 
ever seen. Moreover, these savings can be the 
flywheel for our economy for a long time to come. 
This can give us the future that all Americans 
want. It can be the pleasant aftermath of war. 


This result, however, is not an inevitable 
one. We could quickly spend ourselves in the 
dissipation of spiralling prices and speculative 
markets. We have the heart and the mind to avoid 
this catastrophe. Let us have the fortitude and 
the wit to carry out the decision that we know is 
right. Our children would look back and con- 
sider it the most pathetic thing our generation 
aia, if, after thwarting the inflation ogre all 
through the war, we gave up just before the job 
was finished. 


Production to meet the demand is the final 
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answer. Some quarters, taking advantage of the 
appeal of this end, have suggested that the re- 
moval of price controls is the best way to stim- 
late production and is therefore the best way to 
beat the inflation danger. These people, con- 
sciously or unconsciously, overlook the needs of 
the interim period. Although we are well on our 
way of peacetime production, we cannot produce 
enough tomorrow or the next day to meet the de- 
mand that has accumulated over months. During 
that period, the removal of price control would 
be stimulating - stimilating in a fanciful, dizzy 
sort of way. In my judgment, there would be so 
much effort spent in beating the market, in buy- 
ing and selling materiale and inventories, in 
concentrating on the speculative gain, that we 
would find total production decreased rather than 
inoreased. 


I therefore take issue with those who say 
that removal of price control will stimlate and 
increase production. This sounds like the 1946 
version of the old argument that price control 
has stifled production. Price control did not 
stifle production during the war and in spite 
of the obstacles we have had, the expansion of 
peacetime production in the period since VJ-Day 
as a whole has been more rapid than in any other 
period of our history. The present physical 
level of production in the whole economy is now 
above the average of the year 1941, despite the 
tremendous problems which have been presented to 
industry in the past year by the change-over from 
a wartime to a peacetime demand. When the pipe- 
lines are full, most types of consumers’ goods 
will be on the market in volume. But the exten- 
sion of the Stabilization Act is necessary to 
hold the line until supply once more matches de- 
mand. 

When we are served up tempting departures 
from our present program, let us remember that 
the record under price control is remarkably 
good. Let us recall again and again that the 
best index of retail prices we have showed an 
inorease in the 72 months of this war of one-half 
what it did in the 52 months during World War I. 
Let us recall that after November 11, 1918, 
prices continued to increase rapidly until June 
1920 when they reached a point double what they 
were at the start of the war. Then came the 
crash. This time prices have been relatively 
stable since the end of the war. We are ina 
good position to avoid an inseoure boom followed 
by a terrible collapse. Let us not undo what we 
have done. I fully endorse the extension of the 
Stabilization Act. 
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Statement by Secretary Vinson on the Reduction 
of the Debt Limitation, before the Senate 
Committee on Finance, April 23, 1946 


I am appearing here tcday to give you my 
views on S. 1760, a bill to decrease the debt 
limit of the United States from $300 billion to 
$275. billion. 


I am in complete accord with the purpose of 
this bill, and I wish to say so clearly at the 
beginning of my statement. Not only do I think 
that the public debt should be reduced, but I 
also think that it should be reduced as rapidly 
as nossible consistent with the maintenance of 
maximum employment and production in the economy; 
and as Secretary of the Treasury I am here to 
tell you that it is the Administration's objec- 


tive to do so. 


However, I feel I should mention at the 
outset that the debt limit should not be viewed 
apart from all of the factors that cause the debt 
to go up on one occasion and go down on another. 
The amount of the public debt is a residual fig- 
ure. Changes in it come about only after the 
Treasury has taken into account all of the Gov- 
ernment's receipts from taxes and other sources 
in relation to the volume of expenditures that 
have been authorized by Congress. 


If there are not enough funds available from 
receipts, money must be borrowed by the Treasury 
to augment its cash balance so that the expendi- 
ture checks can be paid as they are presented. 
Under the circumstances, the public debt must, of 
necessity, go up. If, on the other hand, there 
are more than enough funds available from taxes 
and receipts to meet the expenditures authorized 
by Congress, then the Treasury is able to take 
some of this surplus and use it to pay off some 
of ite securities. Under these circumstances, 
the vublic debt will go down. 


In the final analysis, therefore, it should 
be clearly understood that the amount of the pub- 
lic debt is determined by Congress and is tne end 
result at the Treasury of the appropriation and 
the revenue legislation. 


There may, it is true, be some fluctuation 
in the volume of the public debt in extraordinary 
periods of short duration when the size of the 
Treasury's cash balance is being increased or is 


being decreased significantly. But, in the final 
analysis and for periods of extended duration, 
the debt will decrease if revenues exceed expend- 
itures; and, conversely, the debt will increase 
if expenditures exceed revenues. The debt limit 
is, therefore, not the controlling factor. The 
existing limitation has not meant that. the public 
debt is a penny higher today than it otherwise 
would have been; neither is it a penny lower. 


This does not mean to say that I am against 
having a debt limit. On the contrary, the Treas- 
ury has always believed - and I too have believed 
both when I've been in and out of the Treasury - 
that a debt limit is a good thing to have. Its 
existence requires the officials of the Treas- 
ury to come to the Congress from time to time, 
particularly, as in the past, when fundamental 
changes in the debt structure are going on, ani 
to. set forth before Congressional committees the 
detail of the public debt picture. In my opinion, 
the review of the situation that results is bene- 
ficial. 


The point that I want to make is only that 
the limit in itself does not reduce the debt, and 
that the limit should not be set so low that it 
will remove from the Treasury some of the flexi- 
bility that it needs in current public debt man- 
agement operations. I believe the present bill 
sets the limit a little too low; and I shall 
Give you some figures on this in a few minutes. 
Before I do so, however, I should like to make a 
few comments on the subject of public debt man- 
agement. Debt management is a subject that many 
people are just beginning to think about, but it 
is a subject that the Treasury has been doing 
something about since the very beginning of the 
war. 


You can't defer the planning of post-war 
public debt management until the debt has grown 
from 946 billion to $280 billion. You have to 
plan that management as and when the debt is ac- 
tually incurred. 


At the outset, for example, it was decided 
that the various classes of investors should be 
sold securities which fitted their requirements. 
This meant that they should have the particular 

















May 1946 


types of securities that would beet suit them and 
that they should have the particular length of 
maturities that they needed. 


To give the various classes of investors the 
various securities required, a broad list of is- 
sues was offered by the Treasury. Some of these 
securities were of the savings bond type that 
were not transferable, and were redeemable on de- 
Some of these securities were transferable 
in the market, but were restricted as to bank 
ownership for a period of years. More than half 
of the total increase in the public debt- thas 
occurred in the last six years represented these 
types of securities. Today, those securities 
cannot move into bank portfolios. 


mand. 


This was planning on the part’ of the Treas- 
ury, and I believe it was wise planning. Today, 
holders of Savings Bonds who need money can come 
directly to the Treasury and get it through the 
facilities of the Savings Bond redemption agents. 
That was planning too; and there ie no selling 
of securities on the market by emall investors. 
There is no repetition of the pressure on bond 
prices that occurred after the first World War. 
Prices of Liberty Bonds fell to a low of &2 in 
the Spring of 1920. As this occurred, many people 
sold their securities in the fear of further 
losses; while others found it necessary to get 
their money, regardless of price. Now, the emall 
holders of Savings Bonds are protected against 
price risks because the bonds are redeemable 
according to the values set forth on their face. 


There was also planning by the Treasury with 
respect to the particular length of maturity of 
the issues that were sold to the various classes 
of investors. A conscious effort was made to fit 
the debt to the needs of those investor classes. 
Accordingly, about 90 percent of the securities 
held by commercial and Federal Reserve Banke 
mature within ten years; similarly, about 80 per- 
cent of securities held by nonfinancial corpora- 
tions mature within this period of time. 


On the other hand, in the case of insurance 
companies and savings banks, long-term securities 
predominate. About 75 percent of the holdings of 
these two groups of investors do not mature until 
after ten years. The amount of the debt held by 
the different classes of investors and the compo- 
sition of their holdings will, naturally, shift 
with the passage of time and the changing charac- 
ter of our economy. This means that the debt 
will have to be tailored to meet these shifting 
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demands. This is part of the policy of flexible 
debt management. 


I have gone into these matters in some de- 
tail because I want to make clear that the Treas- 
ury planned ite post-war management of the debt 
from the beginning. The Treasury is now reducing 
the debt; and it has so managed its debt opera- 
tions that the entire reduction has been effected 
in .bank holdings. In fact, the reports of lead- 
ing commercial banks and of the Federal Reserve 
Banks following our April 1 debt payoff indicated 
a combined reduction in holdings of Government 
securities in excess of the total debt reduction 
since the end of last year. 


The reduction of the bank-held debt has come 
about directly as a result of the application to 
debt repayment of a part of the cash balance that 
was left over from the Victory Loan. Since that 
Loan closed, the Government has not sold any 
securities to the public in order to raise new 
money (except Savings Bonds which have been on 
continuous sale for over ten years, and Savings 
Notes which are used primarily as tax anticipa- 
tion instruments). 


The Government has, instead, been paying off 
maturing securities with a considerable degree of 
rapidity. On March 1, the Treasury paid off $1 
billion of maturing certificates. On March 15, 
it paid off $1.8 billion of maturing bonds and 
notes. On April 1, it paid off §2 billion of 
maturing certificates. We have already announced 
that on May 1, the Treasury will pay off an ad%:- 
tional $1.6 billion of certificates. 


After these transactions have been completed, 
and after allowing for such other public debt 
transactions as have occurred during this period, 
the public debt will show an aggregate reduction 
of $7 billion in the short period of two months 
between February 26 - the date on which the last 
of the Victory Loan money was paid into the 
Treasury - and May 1. 


The size of the Treasury's cash balance will 
permit us to pay off other maturing securities 
from time to time as we find it convenient and 
desirable. Every movement on this account has 
its effect on the financial markets, because the 
public debt is so intimately woven into the en- 
tire financial structure of our country. On the 
occasion of each maturity of a public debt obli- 
gation, I have found it necessary, therefore, to 
go over in detail the information in the Treasury 





on a number of factors. First of all, there are 
matters with respect to the ownership of the 
securities and the effect that repayment of these 
obligations would have on the money markets. I 
also have to go over the Treasury's current cash 
position and investigate the prospective cash 
outlook before determining how mich of the matu- 
rity, if any, should be paid off. 


In this connection, I have been very much 
pleased - as I know you have been - by the con- 
tinued improvement in the Federal budgetary sit- 
uation. Revenues for the fiscal year 1946 have 
proved to be considerably higher than we had 
originally anticipated. This has occurred be- 
cause the reconversion of our economy from war to 
peace was more rapid than even our most optimis- 


tic hopes. 


On the expenditure side of the picture, the 
Government has been reducing ite expenditures as 
rapidly as possible, and more rapidly than origi- 
nally expected. The expenditures of the Govern- 
ment reached a high of $9.7 billion last June. 
By March of this year, they had fallen to under 
$4 billion and the decrease is continuing, so 
that average monthly expenditures in the fiscal 
year 1947 will be quite a bit lower than the 
March level. 


Ae the President announced ten days ago, we 
are well on the way toward a balanced budget 
because of the strides we have made toward full 


peacetime production. 


"It is the aim of our fiscal policy", the 
President said, "to balance the budget for 1947 
and to retire national debt in boom times such as 
these. In our present fight against inflation, 
fiscal policy has a vital role to play. A con- 
tinuation of our present policy, which is to 
maintain the existing tax structure for the pres- 
and to avoid nonessential expenditures, is 
can make to eco- 


ent, 
the best fiscal contribution we 
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nomic stability." 


The reason I have discussed these matters in 
detail today is that I want to make a particular 
point to you; that is, the Government's fiscal 
outlook is good at thie time, its debt is in good 
shape, and we are managing it well. 


In setting a figure for the debt limitation, 
an adjustment must be made between the present 
outstanding debt and the amount of the statutory 
debt limitation. The principal item relates to 
the unearned discount of approximately $11 bil- 
lion on United States Savings Bonds. The law 
requires the inclusion of United States Savings 
Bonds at full maturity value for debt limitation 
purposes; whereas, the debt itself includes these 
bonds at any given time at their current redemp- 
tion value. 


On the other hand, there is about $1 billion 
of debt items which.are not subject to the statu- 
tory debt limitation. The attached summary and 
reconciliation may be helpful in this connection. 
It shows the exact relationship on March 31 be- 
tween the gross public debt of $276.6 billion and 
$266.3 billion under the statutory debt limita- 
tion. 1/ 


In view of these facts, therefore, I should 
like to suggest to your committee that the bill 
provide for a reduction in the debt limit to $285 
billion from the present level of $300 billion. 
I should like to suggest further that we take 
this matter up again sometime next year. 2/ 


In closing, I should like to emphasize the 
importance of maintaining a strong tax structure 
in order to pay off debt as rapidly as possible 
at the present time. This has the added advan- 
tage of combating inflationary pressures and will 
help us stabilize the economy at the present high 
level of production and employment. 





Byrd asked Secretary Vineon if he would be agreeable 
to a debt limit of $275 billion under which obliga- 
tions redeemable prior to maturity at the option of 
the holder would be computed at current redemption 
value rather than face amout. Secretary Vinson 


said the two proposals meant about the same thing, 
end he would agree with Senator Byrd's suggestion. 
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American Prosperity and World Prosperity Are Interlinked 


The following address was delivered dy Secretary Vinson before 
the Buffalo Chamber of Commerce at Buffalo, New York on March 29, 1946. 


I am happy to visit the great State of New 
York. I am particularly pleased to be in Buffalo 
and to meet you folks. You know, I come here with 
a definite preconception. I believe that you 
folke are like my folks in Kentucky, and whether 
you believe it or not, I can assure you that most 
of the people in Washington are just folks too, 
doing their work the best they know how. And by 
and large they are doPng a good job. 


What the future holds for us is always an 
interesting question. I wieh to discuss some of 
our economic policies which I am convinced will 
help us to have a future of peace and prosperity. 


Basically we have a twofold job. We must 
build a strong and sound economy in America. You 
have heard many times of late, I am eure, that 
the economy of the world must be stable or we 
cannot have an expanding economy at home. With 
that I do not disagree, but I wish to emphasize, 
in turn, that the world does not stand a chance 
of having a stable economy unless this country 
has a sound, high-level economy. Other countries 
recognize the major impact that our domestic pol- 
icies and achievements have upon the condition of 
the world. Let us recognize their importance at 
least as much and put our domestic economy into 


high gear. 


The second basic part of our job is to co- 
operate with other nations in building a sound 
world economy. We mist do our part or more in 
making international cooperation work and in 
establishing healthy economic relationships among 
nations. Such a course will mean much to other 
peoples, but it is not simply, or even primarily, 
amatter of altruism. Assisting in the build- 
ing of a sound world economy is in our own self- 
interest. A world economically healthy means 
that all nations can produce more. It means also 
a large flow of trade among nations. That means 
more markets for American products. That means 
we can buy more goods to improve our standard of 
living. A high level of foreign trade is a vital 
and integral part of our domestic program of full 
production and employment, with a higher national 


income and a better standard of living. 


Our basic economic objectives can be stated 
simply; vast production, a good job for every man 
seeking employment, a high national income, and a 
full American standard of living. To find and 
carry out all of the ways and means to these 
simply stated but most important objectives will 
require attention and action on many fronts. 


During the war our people learned what it is 
like for the Job to seek the man, and they also 
learned what a terrific productive capacity this 
nation has. Our people want this high-level 
economy duplicated in peacetime. They will feel 
that something is wrong, as indeed it will be, if 
it takes war to make a full economy. g 


Our people wish to reach these economic 
objectives under the system that built us a great 
nation and will build us a greater nation - the 
system of free enterprise. Again they are right, 
for the system of free enterprise not only pre- 
serves the human values we hold dear, but it af- 
fords the best opportunity of material progress. 
There are, of course, threats to the system of 
free enterprise. The biggest threat is mass un- 
employment. 


The great depression proved that masse unem 
ployment could topple our system. The pleas of 
the false prophets were strong. It is ever to 
the credit of the American people that they did 
not succumb to the starry-eyed plans of men 
with liquid promises. strong as we are, it is 
the wiser course to avoid the danger of over- 
temptation. 


Today we have the best opportunity that we 
have ever had for mass production and employment. 
During the war a tremendous demand was built up 
for most consumers' goods. At the same time a 
large reservoir of savings to back up that demand 
Was created. Industry is eager to match that 
demand with production and it is eager to try out 
ite newly learned production know-how. We cer- 
tainly have a made-to-order opportunity to reach 





a high level of production and employment. This 


can be one aftermath of war that is pleasant. 


This good fortune, however, is not inevita- 
ble. We could dissipate quickly our energy and 
our reserves in spiralling prices and speculative 
the fight against 


markets. We must continue 

inflation. All through the war we bested this 
insidious enemy. Let us win the tenth and final 
round. 


We must maintain our program of preventing 
inflation not only through direct controls such 
as price ceilings but also through less direct 
deterrents like taxation. We need large revenues 
not only to help the battle against inflation, 
but also for the very practical purpose of meet- 
ing our expenditures. 


Our nation should strive to make both ends 
meet just as every family that composes that na- 
tion must do. The post-war budget will be large. 
The legacy of the war - in debt, obligations to 
veterans, and maintenance of sufficient armed 
strength - accounts for most of the increase in 


our expenses. 


We mean to balance the budget as soon as 
possible. We mean to reduce the public debt 


whenever.possible and as much as we can. On both 
scores I can report we are well on our way. 


Since the President transmitted the budget 
to Congress in January, experience has shown our 
receipts to be higher and our expenditures to be 
lower than was estimated at that time. Our 
receipts have been greater than estimated because 
our national income has remained at a very high 
level. Our expenditures have been less than 
estimated because all of Washington is working to 
cut back to a peacetime basis. In the eight 
months between June 1945 and February 1946, the 
rate of our expenditures was decreased nearly 
two-thirds. We are on the road to a balanced 
budget. In view of the fact that our current 
expenditures are much less, the Treasury does not 
need to maintain as large a cash balance, and we 
have twice made substantial reductions in the 
public debt. Each reduction of the debt means 


the carrying charge ie less and our expenditures 
in turn go down. 
a sound, 


Yes, the different factors of 
prosperous economy can influence and 
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strengthen each other for good just as during a 
depression general contraction can lead us into a 
vicious downward cycle. 


The only desirable and long-term solution of 
our tax problem and our debt problem is a high 
level of production, employment, and national in- 
come. A large tax from a high level of income is 
less burdensome than a small tax from a low level 
of income. We can have that high level of income. 
The war has demonstrated that this is a $200 bil- 
lion nation. It has also been demonstrated that 
we can have mass employment. We are on the road 
to a sound, expansive economy under the system of 
free enterprise. 

Our foreign economic policy goes hand-in-hand 
with our domestic program. For some time this 


country has stood for international economic 
cooperation. It is a good thing to learn from 
experience. No one will gainsay that, but people 


and nations have been known to fail in the prac- 
tice of it. The policy of cooperation among the 
nations ig in large part a frank recognition that 
the breakdown in world economic relations was an 
important factor in intensifying, here as well as 
abroad, the great depression. 


There is, as well, a frank recognition that 
the economic warfare of the 1930's was part of 
the master plan for aggression by Germany and 
Japan. The United States wants the United Nations 
to adopt a comprehensive policy of international 
economic cooperation to restore world trade and 
to establish standards of fair currency and trade 
practice. 


We have made much progress. At Bretton Woods 
representatives of 44 countries agreed on the 
establishment and principles of two great insti- 
tutions, the International Bank for Reconstruc- 
tion and Development and the International Mone- 
tary Fund. These two institutions were conceived 
to help promote good economic relations among 
nations, and to remove as far as possible the 
economic and financial irritations that feed the 


greedy god of war. 


Bretton Woods is perhaps the best example 
this old world has seen of so many nations nut- 
ting their heads together to solve their common 
problems in the interest of economic peace among 
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nations and in their own self-interest. The rep- 
resentatives of 44 countries not only agreed on 
the fact that these economic problems should be 
met but also agreed on a complete and basic con- 
stitution of principles for the two novel insti- 
By the end of 1945 more than enough 
countries ratified this work so that it could 
become effective. We have just been to Savannah, 
Georgia, and there we established the World Bank 
and Fund as living organisms. Again at thie meet- 
ing there was a re-dedication to the efficacy of 
effort and again there was solemn resolve to make 
the discussion process work. Again, as at Bretton 
Woods, there was not only a meeting of the minds, 
but aleo a meeting of our hearts. The spirit of 
these meetings builds a firm foundation for faith 
in the future. 


tutions. 


Through the International Bank, countries 
will find it possible to reconstruct and develop 
their economies. They, then, can produce more. 
Through the International Fund, they will remove 
monetary restrictions and substitute fair stand- 
ards of currency exchange. All countries, then, 
can trade more. And the United States has pro- 
posed that an International Trade Organization be 
established to reduce other barriers and discrin- 


inations that hamper the growth of trade. 


Through this program, the United Nations can 
put into effect the fair currency and trade prac- 
tices which will be conducive to a full flow of 
trade among the nations. The expansion of world 
trade will benefit all countries. It will make 
it possible to maintain high levels of production 
and employment, and to raise standards of living. 
The adoption of fair currency and trade practices 
will give all countries access to world markets 
on fair and equal terms. 


We believe that such a program is necessary 
for world recovery. We know that it 1s good for 
American business. It is because of no sordid 
motive, however, that we urge this program on the 
United Nations, We want .a prosperous world, not 
just for the resulting material benefits, impor- 
tant though they are, but even more because a 
prosperous world is likely to be a peaceful world. 
In contrast, a world raked with economic warfare 
and depression cannot be a world of security and 
stable enduring peace, 


We have reached the stage where mych of our 
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international economic program can be, and is 
being, put into effect. The big danger is delay. 
If we wait too long, continued reliance on war- 
time currency and trade restrictions may make it 
much more difficult to remove those restrictions 
later. That is why the success of our program 
depends in large part on securing prompt adher- 
ence to these fair currency and trade practices. 
Unfortunately, England will not be able to put 
these principles into effect until she is as- 
sured, in one way or another, of necessary food 
and raw materials to feed her people and her fac- 
tories. 


England's international 
was disrupted by the war. In 1944 her exports 
were only 40 percent of her pre-war volume. Her 
production was diverted from goods for export 
trade to the materiel of war. England sold many 
of her foreign investments. She has lost the in- 
come from these. Similarly she has lost much of 
her income from shipping, insurance, banking and 
other services. In addition to this she incurred 
a tremendous foreign debt among the sterling area 
countries amounting to some $13,000 million meas- 
ured in our money. For some time’what England 
selle will be far short of what she must buy, 
nor will she have sufficient income from other 
sources to make up the difference. That creates 
a difficult problem for the people of England. 
It is an urgent problem that they cannot decide 
on the basis of abstract principles. To assure 
the flow of essential imports during the next few 
years, they must have some help from abroad. To 
restore their wartime economy to high standards 
of efficiency they must increase their export 
trade. The policy that England chooses must have 
the very practical effect of assuring her people 
that they can eat and work in the five critical 
years ahead. It must offer the opportunity of 
expanding England's export trade to the level 
necessary to maintain the living standard of her 
people and the operation of her industries. 


economic position 


One choice is for England to accept fully 
the program of the United Nations. She would do 
this by cooperating promptly with the fair cur- 
rency principles of the International Monetary 
Fund and with the fair trade principles of the 
proposed International Trade Organization. This 
would mean that England would remove her wartime 
currency controls without waiting for the end of 
the post-war transition period, Then as world 





trade grows England would share in this growth 
and her increased exports would in time pay for 
her essential imports. 


Thieis the choice that the people of England 
would prefer. England's economic and political 
traditions and interests argue for her to find a 
solution to her problem within the framework of a 
world economy. The difficulty is that the effect 
_of expanding world trade on her exports may not 
come for a few years. In the meantime, she must 
find some means for continuing her essential is- 
ports. She needs help to follow this course. 
The second choice is for England to continue 
even extend her wartime currency and trade 
controls. She would form a British economic bloc. 
Countries that wish to sell to England would be 
compelled to take payment in British exports. 
The countries to whom she owes $13,000 million 
in dDlocked sterling would be compelled to take 
British goods in payment of the debts. Our trade 
with England would be a trickle under such con- 
ditions. In fact the formation of a British eco- 
nomic bloc might exclude us from trade with most 
of the British Empire, the sterling area, and the 
countries with which England has established 
trade and payments agreements. 


and 


England's choice is very important to us. 
Our program for international economic coopera- 
tion depends on having England adopt the fair 
trade and currenoy practices for which we stand. 
England's action will set the pattern for the 
whole British Empire and the sterling area and 
for many countries in Europe. These countries 
account for nearly one-half of the international 
trade of the entire world. The continuation of 
currency and trade restrictions in England will 
necessitate their continuation in large areas of 
the world. Their practical effect would be to 
desolate the United States from an enormous trad- 
ing area. Our position in world trade would be 
threatened. We would have to defend ourselves. 


We would retaliate. 


That would be economic warfare. Probably we 
would win, but it would be a Pyrrhic victory. 
World trade would be destroyed, and all countries 
would suffer. If England and the United States 
should drift into such a policy it would be a 
tragedy for all. We would find our trade de- 
creased and our people unemployed. England would 
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find her standard of living deteriorated and her 
people impoverished. And other countries would 
be unable to reconstruct their bombed and wrecked 
economies. The hope for international economic 
cooperation might be lost forever. The conse- 
Quences to world prosperity, and even to world 
peace, would be disastrous. That is not the kind 
of world our people want. 


Our basic goal is to establish a world in 
which countries can live and work together in 
peace and prosperity. International economic 
problems can no more be solved by economic force 
than political problems can be solved by war. 


Out of dGiscussion and agreement between the 
representatives of the United States and of 
England came the proposed financial agreement now 
before Congress for approval. We found a way to 
help England meet her problem within the frame- 
work of the fair currency and trade principles 
that have been accepted by the United Nations. 


Our representatives agreed that subject to 
the approval of Congress we would open a line of 
credit of $3,750 million to be used by England to 
pay for her most essential imports. Their repre- 
sentatives agreed, in turn, that subject to the 
approval of Parliament they would commit then- 
selves to remove various wartime restrictions and 
discriminations. 


In brief, this is what England undertakes to 
do under the financial agreement: 

1. Within a year, unless we agree to a ten- 
porary extension, England will make all 
sterling arising from current trade con- 
vertible. England will thus return to 
the free use of sterling in international 
trade that she permitted before the war. 
If Mexico and Egypt export to England 
they will be able to use the money they 
receive in any country. That means they 
could convert the sterling into dollars 
and buy radios or refrigerators in the 
United States. 


Within a year, unless we agree to a ten- 
porary extension, Britain will dissolve 
the sterling area dollar pool. During 
the war,, under the dollar pool, when a 
sterling area country received dollars 
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they were pooled in London. These dol- 
lars could be used only if allocated, and 
London did not allocate unless the goods 
wanted could not be obtained in any ster- 
ling area country. American producers 
lose markets, and fast, under that sys- 
tem. Under the provisions of the finan- 
cial agreement, every country in the 
sterling area will have complete freedom 
to use its dollars as it wishes. All 
dollars that the sterling area countries 
receive for their exports could be spent 
in the United States without obtaining an 
allocation from England. That means 
India could use dollars to buy American 
machinery instead of being forced to buy 
English machinery. 


Current exports of goods and services 
from the United States to England will be 
paid for in dollars, or if paid inpounds, 
the ‘money can be converted into dollars 
by American exporters. That means that 
American companies which in the .past have 
experienced considerable difficulty in 
getting their earnings out of England 
will now be paid in dollars. fFor all 
practical purposes American businessmen 
can be just as sure of payment for their 
sales in: England as they were before the 
war. 


The blocked sterling balances will be 
settled by England and the countries con- 
cerned. Any payments on these balances, 
made now or later, will be free for mak- 
ing purchases in any country, including 
the United States. That means England 
will not force these countries holding 
more than $13,000 million in sterling to 
buy British instead of American goods. 
This large debt will not be used to ex- 
clude American products from the sterling 
area, or to put our exporters at a dis- 
advantage in competition with British ex- 


porters. 


England's import controle will be admin- 
istered in a manner which does not dis- 
criminate against American products. That 
‘means England-will not keep out American 
cotton, tobacco, grains, fruits and nuts, 


or our industrial products in order to 
buy these same goods in other countries. 
Any quantitative limitation that England 
finds it necessary to impose on her inm- 
porte will be applied on an equal basis 
toward all countries. 


6. ‘England will support the American pro- 
posal for an International Trade Organi- 
zation to reduce trade barriers and elin- 
inate trade restrictions. In this way, 
England supporte our policy of expanded 
trade, with all countries having access 
to world markets on fair terms. England's 
support of our proposal augurs well for 
the success of the United Nations Trade - 
Conference to be held later this year. 


We have asked England to adopt these princi- 
ples because they will help world trade and Amer- 
ican trade. In the long run, these fair trade 
and currency practices will help England, too. 
With expanded world trade, British exporters will 
find better markets. But it will take several 
years before British exports are increased suffi- 
ciently to make good her heavy foreign exchange 
losses during the war. In the meantime, England 
needs credit if she is to secure the imports es- 
sential to her people and to her economy. 


Part of the credit England needs she will 
get from other countries. Canada has a vital 
interest in securing British agreement to these 
principles and she will help England adhere to 
them. Much of the credit England can get only 
from us. 


Under the financial agreement, England can 
draw upon the line of credit of $3,750 million 
until 1951. The money is to be used to pay for 
her imports and other current needs. Any part 
of the credit not used by then will reduce the 
amount owed by England. Beginning in 1951, Eng- 
land is to repay the credit with interest at 2 
percent. She’ will do this in 50 equal annual 


* payments. 


The principal of the credit due each year 
must be repaid without qualification. Under con- 
ditions of severe depression in world trade, and 
under objective standards written in the agree- 
ment, the interest due in any given year would be 








waived, but payment of interest would be resumed 
as soon as trade recovers. Such a provision to 
take care of an emergency situation is certainly 
preferable to forcing a default. 


The greater part of the credit will be used 
to vay for exports from the United States. Di- 
rectly and indirectly nearly all of the money 
will ultimately be spent in the United States. 
The credit to England will enable her to main- 
tain her essential importe on a modest level. I 
should like to emphasize that England will still 
have to enforce an austere standard of consump- 
tion, little different from that of the war years. 


This credit is not a gift. It is a loan, a 
loan which England is to repay. It bears interest 
at 2 percent, a rate comparable to the Govern- 
ment's cost of borrowing money. It is not an un- 
conditional credit - it is a credit which must be 
used only to meet Britain's current payments and 
to enable her to remove her wartime currency and 
trade restrictions. 


This financial agreement is good business 
for the United States. The credit we extend may 
prove to be one of the most important investments 
we have yet made in world peace and prosperity. 
Not only is the $3,750 million to be repaid, 
but American business will reap rich dividends 
through ite access to world markets on a fair and 
equal basis. 


The expansion of international trade will be 
a great help to this country in carrying out our 
own policy of maintaining high levels of produc- 
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tion and employment. Foreign trade is an impor- 
tant factor in our national economy. 


I suppose all of us, at one time or another, 
have thought of the great turning points of his- 
tory and wondered. Did people know then that 
what they were doing would decide the fate of na- 
tions? We live in just such a critical time. The 
decisions we make now may shape the destiny of 
the world for generations. 


We have one more chance to build a world in 
which countries can live and work together in 
peace and prosperity. We are determined that the 
United Nations shall do everything in their power 
to build such a world. 


We have started with the proposition that if 
conflicts between nations are not to be settled 
again by fire and sword, some other way must be 
found to deal with international problems. The 
common-sense way is to deal with such problems 
through discussion and agreement - through inter- 
national cooperation. Cooperation on political 
problems that affect world security is essential 
But it is not enough. We must provide a sound 
economic foundation for peace. 


We have made good progress on the road of 
international economic cooperation. We have made 
good progress in building a sound and expansive 
economy at home. If we continue to apply our- 
selves, if we exercise the same intelligence and 
unity of purpose that we did during the war, we 
can look forward with full faith to a bright 
future. 
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Treasury Market Financing During March 


Historical details of Treasury market financing operations involving bonds, 


ee ee ee ee oe te 


Var Loan, 


Fourth 
ee eateries ae eae en en en Details of weekly Treasury 


bill offerings are shown on pages 3% and 


Repayment and Refunding 

On April 1, 1946, there was a maturity of 
7/8% certificates of indebtedness in the amount 
of $4,411 million. The Secretary of the Treasury 
announced on March 20, 1946 that about $2 billion 
of this would be paid off in cash with a new cer- 
tificate of indebtedness offered in exchange for 
the remainder. The new certificate was also a 
7/8% one-year issue. Exchange subscriptions were 
received subject to allotment to all holders on 
an equal percentage basis. Subscriptions in the 
amounts of $25,000 and less, however, were al- 
lotted in full. Cash subscriptions were not ac- 


cepted. 


The Treasury reports on the ownership of 
Government securities indicate that on Febru- 
ary 28, 1946 about 85% of the $4.8 billion of 
maturing certificates was owned by reporting com- 
mercial banks and Federal Reserve Banks. 


The new certificates were dated April 1, 
1946 and will mature April 1, 1947. Interest at 
the rate of 7/84 per annum is payable on Octo- 


ber 1, 1946 and April 1, 1947 and is subject to 
Federal income taxes. 

The certificates were issued in bearer form 
only, in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000. The exchange was on a 
par for par basis. Subscription books were open 
from March 20 through March 22, except for re- 
ceipt of subscriptions from holders of $25,000 or 
less of the maturing certificates, for which the 
books remained open through March 25. 


On March 29, Secretary Vinson announced that 
subscriptions for the new issue aggregated $4, 742 
million. Subsoriptions of $25,000 or less were 
allotted in full in the amount of $46 million. 
Subscriptions in amounts over $25,000 were al- 
lotted 59% on a straight percentage basis, but 
not less than $25,000 to any one subscriber and 
with adjustments up to the next highest thousand, 
where necessary. Total allotments amounted, to 
$2,620 million, leaving $1,991 million to be paid 
off in cash. 
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Budgetary Reciepts and Expenditures 











Pre ne 9 ys 1946 Complete fiscal years, 194% to 1947 
Actual Eetimated Change 
Change 
1944 1945 1946 195 whe to 


1946 1944 1945 1946 1947 p.- SA estimated 
y/ Y | 16 a/ | 1987 1/2) 





(Im millions of dollars) 


Receipts: 
Tetstenn revenue: 

















26,222 2u,4e2 | -1, 740 34,655 | 35,173 na 20, 360 n.a. na. 
1,32 1,277 5 1,739 1, 780 na. 1,a7 n.&. na. 
5,297 5,853 556 5,291 6, 949 na 7,030 n.a Beas 
326 252 a4 61 431 355 A.B Lush 2.8 na. 
Other receipts 4/......cececcceeeeeeers paves 2,467 2,355 2,998 -256 3,292 3,483 n.a. 3,269 n. 2. Rea. 
Total receipte......sccsseeceeceeres coscecta | 1S 35, 456 34,024 | -1,435 45,408 | 47,740 nea 32,939 nea. na 
Less: me 
Wet appropriations to Federal Old-Age and 
Survivors Insurance Trust Fund......... 920 929 876 -53 1,260 1,283 na 1,426 na na. 
Wet receipts... .cseecseceseecesecers conccece-) 34, 529 33,148 -1, 382 44,149 46, 457 42,932 3,513 -3,525 | -11,419 
Bxpendi tures: 
iar activities: 
War Department........--seeseeecceess eves | 36,642 37,027 23,673 | -13, 354 49, 242 50, 337 na. 7,998 2.8. n.a. 
Wavy Department......sssceeeeeesses soncea | au 22, The 13.072 -9,670 20,538 | 30,047 nea 5,000 na. nea. 
Miscellaneous war activities See 6, 501 7,128 2,515 11,259 9,605 3.a. 3,002 n.a. n.a. 





DA vi cchgcechersdsntinkindditaceespeeny Cee 66, 697 41,357 | -25,540 87,039 | 90,029 | 46,433 16,000 41,596 | -32,433 








Veterans’ Administration, interest on public 
debdt, and refunds of taxes and duties: 






















































































Veteran’ Administration 6/ ]/...++.+++«+- dsl 952 2,674 | #21, 722 730 2,060 na. 4, 338 na Ba. 
Interest on the public debt.......ssee-06 | 1,693 2,403 3,048 +644 2,609 3,617 n.&. 5,000 nea nea. 
Refunds of taxes and duties 8/.....-+.+++ 99 1,167 1, 49h #727 262 1,707 nea 1,576 2. & nea 
WB cccasccccccctccseccctecedsconseteces |. Rae 4, 522 7.215 | 2,693 3,601 7,364 | 12,327 10,914 $3,943 -413 
International finance: 
Bretton Woods Agreements Act: 
International Bank. .....ccsccce-ceceees - - ° ° - ~ nea 254 Nn. @ n.a 
International Monetary Fund... coves - - - - - - Bea - Bem B.a. 
Bxport-Import Bank-capital Nemec ta - - 27% *27k - - nea - Ref. Bea 
All other (dDased on proposed legislation) - - - - - - nem 1,500 Dem na. 
BOC ervcccccccccccccsccecscocccecoccscses “ - 274 *27h - ~ 1, 64s 1,754 41,848 -m 
Aid to agriculture 6/.....seeseee-eeeres aees 652 322 782 +469 909 762 698 
Social securi an 6 deecceesseceeus 638 657 683 #26 803 815 857 
emer s 3,940 ous eile 
Public work@..c.see- 9 cence eccccccccccocsce 356 257 275 418 433 323 gus 
Otnee Ff Gfeccccccccccncccoccccccccccseccees 799 865 990 #125 958 1,092 1,582 
Expenditures from anticipated supplemental 
SPPTOPPiations..ccccccccccerscsecsveres eee - - - - - ~ - 875 - 875 
Expenditures based on proposed legislation 
(other than international finance)......+++ - - - - - - 50 1,500 +50 1,450 
Total expenditures... ........eceeeeeeeees ese | 68,968 73, 520 51,577 | -21,943 93, 74% | 100, 405 65, 598 35,125 -3%4, 807 -70,473 
Net ORME ou astabeenntae asanabe 10 991 18,430 | -20, 561 595 948 | 22,666 ,612 -31,262 | -19,0 
vudgetary defic 37.103 | 38,99 3 561_|| 49,595 | 53, 3 9.054 
Source: Daily Treasury Statement, except as noted. G@igposal agencies for the fiscal years 1946 and 1947. Prior year 
* Less than $500,000. expenditures dre included under "Other". 
a.e. Not onthe. 6 iouienas transfers to trust accounts, etc. 
¥ Based upon the President's Budget Statement of April 11, 1946. Includes expenditures for public works wdertaken by Veterans' Ad- 
Based on the 1947 Budget released in January; no revision of these ministration. 
figures was made in the President's Budget Statement of April 11. 8/ “Refunds of taxes" incluie amounts transferred to public debt ac- 
3/ Includes chiefly alcoholic beverage taxes, tobacco taxes, mamifac- counts to cover issuance of excess profits tax refund bonis and ex- 
turers' and retailers’ excise taxes, and estate taxes. Clude refunds of taxes unfer the social security program. Yor dis- 
y Includes deposits resulting from the renegotiation of war contracts. cussion of excess profits tax refund bonds, see following chapter, 
Information on the amount of mch deposits is not available on the Table 3. 
Dasis of Daily Treasury Statements. On the basis of covering war- 9/ Inclufes railroad retirement and railroad unemployment activities 
rants, such deposits were as follows: fiscal year 1943, $558 mil- - excludes expeniitures made by Office for Management, 
liom; fiscal year 1944, $2,235 million; and fiscal year 1945, $2,0k1 War Manpower Commission (U. 8. Bmployment Service) under authority 
million. These figures include so-called voluntary returns. of the Social Security Act. 


Classification changed to reflect expenditures of surplus property 


w 




















May 1946 


Public Debt and Guaranteed Obligations Outstanding 









































End of first 9 months, End of fiscal years, 
fiecel years 194% to 1946 1944 and 19h 
Change 
Mar. 32, 196 | Mer. 3, 1905 | Mar. 31, 1906 | Mer. SR 1945 || June 30,1944 | June 30, 1945 
Mar. 31, 1946 
(In millions of dollars) 
Securities issued by the United States 
Interest-bdearing debt: 
amas, 28,080 62,625 06 34,438 10, Mon 181,32 
MOR ci cicnccccdcesscéuesnecdsesis Lv embes 128, 162, 197,063 +34, . 
Bon-marketadle.....c.sccssccsescesccsess sereunss 41,762 51,833 56, 550 +4, 716 44,855 56, 206 
fotel public iseues.............+ PORE at RRS a P 169, 842 21k, 459 253,613 +39,155 185,256 237,545 
QpOOORd MOOR onde sis de cccccinddnesicnssdeurannts 13,507 17,567 2,135 +3, 568 14, 287 18,812 
Total interest-besring debt............+ puseitnas 183, 348 232,026 274, 74s +42, 722 199,543 256, 357 
Matured debt and debt bearing no interest.......... 1,367 1,923 1,264 -659 1,460 2, 326 
Total public debt outstanding..........- vendlaccues 164,715 233, 950 276,012 +42, 063 201,003 258,682 
Securities guerenteed by the United States 1/ 
Interest-tearing debt: 
Public issues: 
Be. bine s gadis svcies sun te eves cocquhhekes 1,544 787 4o -747 1.199 . 
Hon-marketable.......0e-seesees oxevssscempbneee 71 332 501 *17¢ 375 
Totel interest-bearing dedt...........csceeeecees 2, 258 1,119 542 -577 1,516 4og 
Nee GIB Binds TRAE ve rsecdvecenscppesedes 20 F) 1 -14 107 24 
Totel guaranteed securities outstanding....... savks 2,278 1,144 553 -591 1,623 433 
fotel public debt and guaranteed securities out- 
MBE Fcc sccusccccscoscnosccesss¥asevente states 186,993 235,094 276, 565 41,472 202,626 259,115 





























Source: Deily Treasury Statement. 


1/ Excludes guaranteed securities held by the Treasury. 


Means of Financing Cash Requirements 





Firet 9 months, 


| 


Complete fiscal years, 
























































fiscal years 1944 to 1946 1944 and 1945 
igus 1945 1946 | 1ghy 1945 
(In millions of dollars) 
Amount required to be financed: 
Met budgetary deficit....... A re Ricedavasccabeaenen 37,103 38,991 18,430 49,595 53,948 
Net increase in G 1 Fund dalance.........+0000+ 7,100 - - 10,662 4,529 
Net expenditures in trust accounts, etc. 1/......+. 3,616 - - 4,051 - 
Total amount required to be financed...........+0++ 48,019 38,991 18,430 ~ 64, 307 58,477 
Means of financing: 
Increase in public dedt.......sccccesccecccscsceces 48,019 32, 946 17,330 64, 307 57,679 
Net decreese in General Fund bdalence..........+++++ - 4,891 330 - - 
Net receipte in trust accounts, etc. 1/......es+0- - 1,154 769 - 798 
Total amount financed........scccecsccccscccccccces 48,019 38,991 18, 430 64, 307 58,477 
Source: Deily Treasury Statement, agencies, etc., increment on gold, seigniorege on silver, and 


1/ Compriees trust eccounts, checking accounts of Government 


Biscellaneous funds and accounts. 
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Budgetary Receipts and Expenditures 


Table 1.- Summary by Major Classifications 
(Im millions of dollars) 























Receipts " Expenditures 1/ 
Gross receipts ban tone Bet Public 
rene So < Total entre. | to trast a. 
Other Sete and | receipts — y/ * y “— deficit “= - 
receipts vores 
Ineurance 
Trust Fend 3/ 
= | «| sel lex | Ble] pel & 
208 387 5.8 7.239 | 5,965 1, | we 
By | @ | Se) fete | te) | ee] 
a5 2 or | sett | Gore 20/| 6900 sa || 3103 | ‘oe 
8&9 12,799 || 32,397 | 6,005 26,012 19,5968 % 
wey 22 | ee alte | ae) glee t 
3.483 1,283 46,457 || 200,405 | 8,730 90,029 1 se . 
bby 5 6,892 9.433 1,142 6,206 ws 2,580 ° 
1ss 2,929 7-968 594 72, - 
= | 8) 38) eee | Bl BY) By]: 
be) 2, 8, To2 5 62 : 
83 & | mt) |B s % te 
205 52 2,530 . . si 3 . 
ie we cfs Oe JB Gage . ser - 
3h xp 3.819 4,892 3.417 oe - 
i | Me] pe) | ee) | eC: 









































in the fiscal year 194; $16 million in the fiesal year 1942; ent 
which are chargeable to #10 millien in the fiscal year 1943. 
previsions of 7 Receipts from reducti in capital stock and paid-in surplus 


Table 2.- Analysis of Receipts from Internal Revenue / 


(Im willions of dollars) 


—? Includes deposits resulting from the renegotiation of war con~ 

Table 4. tracts. Information on the amount of such deposite is not avail~- 
Table 5. able on the basis of Daily Treasury Statements. Om the basis of 
net receipts. s, wach deposits were as follows: seal year 

for public debt retirements which are charge 1943, million; fiscal year 1944, $2,235 million; amé ficodl 
» etc. under special provisions of lay. year 19%, $2, . These figures inclufe so-called vol- 
S. investments in capital funds. Such re- wntary 















































Income and profite taxes Baployment taxes 
Withheld by Social security taxes 4/ Carriers' Taxing| Miscel~ 
Fiscal year C ‘ laneous Agricultural 
—— nora | Mee ragcent | ter | aonan | Poderal Invurence | Federal Tnewler-| “Caattrosd| | iatemal | Mustenst 
Act of 1943) y page act — Tax retirement) revenue 
2/ ineurance) ingurance) 

- er d4 hd - - Ad 2,010 Tl 

- 2,163 | 253 194 58 . 2,181 ° 

- 2,640 bie 51k - 30 150 2, bd 

- 2,189 2 101 109 2. - 

> | Ste | oe 691 "38 157 5 = 

: eke! ws So ce 2 

- ° 1, e 

8, 26, 1, 1,292 180 7 . 6 

10'm8 24,884 beef 1,310 185 285 85k x 

883 4,935 3 18 10 & 520 - 

600 1,567 ® 3 1 - 

2 Oe | el) % hie wie - oa 

669 16073 66 62 3 1 ns - 

1 286 12 x - 

3m | 786 : : $ =B : 

1,021 bad 54 3 1 - 

1 2 10 & - 

G |.e|%)  % bl. e tae 

5 2, a 33 1 5 a e 

1 1, 200 10 - 

# LB | S| 8 a 3 

bY Tncludes unjust enrichment tax. 

i/ Yor the period prior te September 1939, the data in the colums 
sled "Internal Revenue Statistics". entitled "Federal Insurance Contributions Act® and ‘Federal Unen- 
a al vee ployment Tax Act" represent collections under Titles VIII end IX, 

as "Other" income respectively, of the Social Security Act. 
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Budgetary Receipts and Expenditures - (Continued) 
Table 3.- Analysis of General Expenditures l/ 










































































lew on the Social security progres. 





Veterans’ Administration, 
interest on public debt, and Other general expenditures 
refunds of taxes and @uties 
Total 
Viscal year general Vehenene? | Sebesiees — Ata Social —_— Civitien| Breet 
or math eapent- Aéminis- | on the | taxes $e scourity| Pte not Conser- ae | Boe 
itures Total Total agri- works work laneous 
Te | ar | = Se |e | laces) SS | ie | 
os se 
y vy / y/ 
’ 1,381 518 Su 6564 730 42 4g6 1,759 208 
tin 1, 581 ia 56 £236 gm 4 1,024 ge 36 | 1, 167 
f3| mr | mm | &| sym | wes | S| 2.00) my| aol eme| is 
7,109 1, . BI 1,02 ] ita 1, y2 a9 ae 283 1,573 138 
ea condin 6,079 1, 553 1, 87 &, a7 1,57% 129 
Tincvstewncsetes 6,005 1 555 Lab 91 4, 1,098 ay Bs Ee is 970 129 
Pi nccatdsesetinbes 2B 2, ; 1,808 a 3,1 | 1,093 3 2 18 299 12 
BE ébiccqnees codes « . 500 2,609 2 ae 4 33 7 17 66 
WB. ncererececceees 8,730 28 3.637 | 1,707 || 2,¥7222/ 22/ 323 788 . *| ww 
1945§-March...... eece 1,142 ONT tL] 628 oie 19 55 un Fo) 7° ® ° 8 

April... . 594 369 5 1 145 225 Ly) 2 61 ° ° o 

Bavocccccccese ° 822 sue 2 4 in 4go,g/ 338i2/ % 20 m2 ° ° 1 

WBBicoceseccae 1,469 1,79 1,009 as a) 16 3 a 67 ° ° i 

702 103 156 266 176 28 uy n % B 
793 i 110 M7 238 M6 62 » 3 
1,210 1, 12 a xo 150 26 r) 2 A 7 

Oetoder........ 87 387 1 172 82 400 4 73 37 68 168} 

Bovesber.....++ ea 2m pt to Fed 14s 20 n 19 66 td 

December......- 1,m@ 1,022 162 817 3 178 F Nn x 67 10 

1946—Jenuary......- a 220 ater) 5 209 1s 65 x 33 1 
Pebruary....+.+ B Gr 255 116 Fy 193 8o 50 25 65 Wy is 
Maredessssseees 2,028 1,25 ys 646 251 813 36215/ 32 32 17 Ly 111 34/ 

Source: Dally freasury Statenent. L/ Includes pudlic buildings, public highways (including forest roads 

* Less than $500,000. and trails), river and harbor work and flood control, fennessee Val- 

L/ General expenditares now include expenditures for revolving funds; ley Aathority, Federal Public Housing Authority (formerly U. 8. 
dack figures have been revised ascerdingly . Authority), reclamation projects and the Public Works Admin- 

¥ Includes public works undertaken by the Veterans' Administration. istration. Bxcludes certain expenditures for public works in con 
Does not include transfers to trust accounts, etc. are Bection with war activities by the Federal Works Agency, deginning 
shown in Tadle 5. duly 198. 

B/ "Refunds of taxes" include amounts transferred to public dedt ac- S/ Rxcludes expenditures for the U. 5. Maritime Commission, depart- 
counts to cover issuance of excess profite tax and Bentel expenditures under the Social security program and the De- 
exclude refunds of taxes under the Social security progres. Ex- kdl eee ee ee 
cose profite tax refund bonds were formerly iseued to corpore- gy e@d4itional information, see “Freasury Bulletia® for August 1945, 
tions entitling thes to a post-war credit equal to 10% of the «x- page 6. 
cess profite tax paid. ‘The Tax Adjustment Act of 1945 reduced by 10/ Includes expenditures for the following: Office of Mucation, and 

the amount of excess profite tax to be paid and abolished the Public Health Service of the Federal Security Agency; Post Office 
credit. For amounts of excess profits tex refund bonds Department postal deficiencies; Federal Housing Administration; 
issued, see the first table in chapter entitled "Public Debt and ary Department investments in Federal savings and loan associ- 
Guaranteed Obligations of the United States Government". Outetand- ations; certeais expenditures of the Panama Ganal; and capital stock 
ing excess profits tex refund bonds de redeemed at the option of the Federal Deposit Insurance Oorporation, Home Owners’ Loan Cor- 
of the holder commencing January 1, 1} when such redemptions poration, Federal home loan banks, end Disaster Loan Corporation. 
coour, they will appear as retirements of public debt. LL/ 4Groes expenditures have been reduced $315 sillion representing the 

5/ Consists of Administration of Sugar Act of 1937, Agricultural Ad- Prepaynent of capital funds by certain United States Government agen- 
jactment Agency, exportation and domestic consumption of agricul- cies. Por further detaile see “Treasury Bulletin® for June 1943, 
tural commodities, Farm Oredit Administration, Fare Security Adnin- page 9, footnote 12. 
ietration, Federal Fara Mortgage Corporations, Federal land banks, 22/ Includes $257 million for restoration of capitel impairment ef Cos- 
Rural Blectrification Administration, Soil Conservation and Exten- modity Oredit Corporation applicable to fiscal years 1943 and 1944, 
tion Service, Department of Agriculture departmental expenditures, Classified as miscellaneous 4itures commencing July 1, 1945. 
and other. Bxpenditures during October 1945 and March 1946 include $174 ail- 

&/ Includes railroad retirement and railrosd unemployment activities liom and $100 million respectively for Export-Import Bank of 
and excludes expenditures sade by Office ‘caudal anne Washington - capital stock. 

War Manpower Commission (U. 8. Employment Service) under authority 15/ Includes 9500 million for Commodity Credit Corporation - post 
of Social Security Act. For further details, see tables which fol- price support of agriculture. 
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Budgetary Receipts and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for Wer Activities 
(Im millions of dollars) 










































































Miscellaneous war activities 
avy Total United United Other war 
Miscal year fotal = Agricul- setanaetton Selective Wer Nations | Surplus | activi- 
aes Ten | "teat |Tasooea| 5S, [Booey] neces | Seceiat| (Serro® | Tpare=[narintne] SUP- | ‘so Pita. cm ae 
ee | set | fom | fom trative)| "* | Comten |satn. |MM*| tation jagensiod tures 
Admin. 2/ 
eae ~ at vee - io - - a - ° o 
oO a 25 ms =) Si: aed Ge 2 th. Se ie ae See : 
a8 pebadhncvese 1.089 eo J © - ~ - - - d - a « o e 
ig ST sapesamie 1,657 ra B92 9 - - - - - - 9 - -] ° ° - 
RS 6,301 | 3,678 | 2, 62 - 1s oy a a ~ 108 
SEs ooccne desde 26,011 |2 - 4 aoe8 7-4 ok 1 62 af 3 ng EI 132 - - = 
4 sa teaspindgeen be we ga 1. — 8 | 4 52 wo i Le! - ° bee 
IGWB... esos anes 3-023 |ooiaet |sorder | 9:86 | ine | ie] is| | & Lue | S227 | 2:0Ne nh y| 2,02 
1945-March. ..... 8,246 | 4,684] 2,759 3 85 9 14 8 4 136 259 189 8 xy n 
aitie te Ted 4,116} 2, Ta & n uu 8 5 108 266 1% a 
— PE 8,156 | &, ete 901 87 5 19 1 5 159 259 | 209 a y 68 
PURB. ooo 000 7.837 | 4% 2,289 885 r+) 2 12 1 5 103 277 220 k2 Tl 
July....... 325) 4, 2,261 cn’ 89 5 12 18 2 1 1 159 U5 1 nr 
August..... ° 5.5 2,149 96 2 12 8 if ia 1 15 1 83 
September... 5.367 3. 1,659 bin é 8 9 13 5 3 90 ie 15 1 ss 
October. ... $236 2,976 24590 & . ” u 5 105 8s == = : f 
Se | SSB) Bl By) 3] 3) ot] 2] 8) el 9 8] Ey 8 
1946—January 3,417 | 1,519] 2, * nz e p 
2705 | iibes| ies Ba te nm Ow ald | & 5 Te a| 3 3 
March...... 2.59 | 1, 2 y 5 -13 3 yy 1 7s 18 1 
Source: Daily Treasury Statenent. departments. 
* Less than 7000. 3x Classification changed to reflect expenditures for the fiscal year 
¥ Includes war public housing functions. 1946 under "War activities". Prior year expenditures are included 
Similar items for periods prior to fiscal year 1941 are classified under “General®. 
under "Other departmental" and “Other general expenditures" in y Payment of $370,286,94%4 was made on Dec. 29, 1945, by the Federal 
Table 3. Includes war expenditures of Oomerce, Justice, Interior, Surplus Commodities Corporation of the Department of Agriculture to 
Labor, and State Departments; Civil Service Commission; Rxocutive the Commodity Oredit Corporation in reimbursement for agricultural 
Ottice of the Presiéens (iasiufing O6fiee fer Reeageney Nensgment): ties procured in connection with the lend-lease progrem end 
anama Canal; and capital stock of Sealler War Plants ° reflected in previous expenditures by the Commodity Credit 


Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etce 


(Im millions of dollars) 
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Yor further explanstions see tables which follow on Social security 





Additional transactions are show in Table 3. y Represents transactions in commodity food stamps by Department of 
Comprises Adjusted Service Certificate Fund and the National Ser Agriculture. iis activity formerly came unfer the Office of Die- 
vice life Insurance Fund, administered by the Veterans’ Admini stre- Canaan ea. gates ANS SE SP Serres ee 
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BUDGETARY RECEIPTS AND EXPENDITURES 


1941 1942 1943 1944 1945 1946 
am Billions 
7 7 
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Net Budgetary Deficit 
Negotive figures represent Net Budgetory Surplus 


3 Month 4 
Moving Average 
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Office of the Secretary of the Treasury, Division of Research ond Statistics 6 -166-! 
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Trust Accounts, Etc. Receipts and Expenditures 


(Im millions of dollars) 
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Trust Accounts, Btc. Receipts and Expenditures - (Cont imed) 


(Im millions of dollars) 
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accounts". 


8 in this colum constitute net sales, 


ané net expendi- 


be Re gpow-r net redemptions of obligations. 
se not available. 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





dmount required to be financed 


Means of financing 












































Fiscal year Net Bet 

or month Total amount Bet Het increase | °=Pentitures Het decrease receipts 
— - 4m General in trust Total amount wants gene in General - in = 
to defici ount fi 4 accounts, 

financed Vy spaauaees ete. Sr ete. 

2/ 2/ 
4, so - 5. +078 - 

3p zit = > 33 2 oue la 4 

ues -Y 622 : Maes 3 ba = 4 

3,612 san : é 3,612 2,528 our 136 

5. 52103 The 148 5s 5. - - 

gta 19,598 358 3,506 ta sta nt bos 

Gun San eee Cat on Rar > > 

8.871 53.908 &, 529 ~ 58.077 57.679 - 798 

2,540 2,540 - - 2,540 aka 2,036 262 

MME vcd éveicsenasdcdneqdooneniue O40 040 - ~ 040 1,120 3,91 
ERT ies Ws vawe Gibibaees 2190 2190 - ~ 390 3,763 1,72 ab 
PM Tiveskscigssrase isc lice 19,850 3,727 15,073 1,09 19,850 19,80 - - 
BM ici citodeasicnioveststiwess 4 - 116 prgrs 3.362 2,85 ~ 
MIBUSE. occ ccccecccccceenccevees " - +) 407 956 3, - 
September. ....0.00..-sescescees me 1,517 te - 95 1,517 -980 a - 
OSBODER. ccc cccccccrccvccereseces 420 3,420 bic > 3,420 3.34 302 
neuter Seeeceue Sdhded sos bee's ten ber 2,282 1,632 - 3,914 3. - 390 
WAIN 65 sn dvcdszc dss soicésaes * 12, 886 1,327 11,558 - 2,886 12,773 - 13 
1946-Jamary...+...+ SVE ACTS avitee le 1,073 - 276 1, Tre 517 ~ 
b iakee vauiidiaenaneiidequan -l a 24 
RE Banctdcacctaceascccannbds {3 <1,146 ” - 1,146 -3an 1,593 we 
Source: y Statement. etc., increment on gold, on silver, and 


Taily Treasury 
1/ Excludes amounts for public debt retirement which are chargeable to 


the sinking fund, etc., under special provisions of law. 


2/ Comprises trust 


accounts, checking accounts of Government agencies, 


funds and accounts. 


national bank note retirements. 


seigniorage miscellaneous 
Increment on gold excludes expenditures for 
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Social Security Program: Section I.- Budgetary Receipts and Expenditures 


Table 1.- Social Security Act 
(In millions of dollers) 




















































































































Receipts 
Gross receipts 
Less te credited to 
Fiscal year Social Security taxes Federal Old-Age and tet 
or month Survivors Insurance 
fotal Federal Insurance Jederal Unemployment Trust Pand receipts 
Contributions Act Tex dct “3 
er Seen ne insurance ) 
2 e m 265.0 “12.8 
as re 83 387.0 217.4 
ei | | Bo 3 ne ia 
788.2 690.5 97.7 re 126.9 
1,015. 995.6 113.9 868.9 146.7 
tes | tae? 33 oe m3 
best tcaaeced PE ARR E DENSE et ni 1,494.5 1,309.9 ims 1,283.0 21.5 
194§-March.......... sncaucdecdsanepeuesd Seoese 27.4 17.6 9.7 15.3 12.0 
BR oka cecnccdbedibccdins sogeert cecedeoses Wa.o “1.2 2.8 36.8 2 
MPs cvecoceccccece 0060s dncecepeceeebeses 328.0 35.6 ry | 313.2 14.7 
TURE sc csececccceers cocccsocece evccvesccce 6.2 6 1. . 3.9 
WRGianisccceccéissbecccs bode cseevdens esee 64.5 61.5 3.0 59.0 $3 
MAQUB ccccccccccccccccccccccscssecsccces dS i 12.1 263.3 14.5 
September. cece scccccccceseesccses eeccece 5 7 a 2.3 4,2 
7.0 54.4 2.6 5.6 5.4 
6 10.3 254.9 13.1 
7.7 9 8 41 3.6 
46.1 32.8 13.3 5 16.6 
06.5 199-6 107.9 4 110.3 
n.9 18, 13.6 15.1 16.9 
Grants to States 
Public Office for Excess 
Fiscal ies Social Security Board non tee Department of Labor ee of 4 
or month Total trative = Ref a tures 
axpenses | Total Unemploy+ Maternal |Servi Manpower taxes 
¥y Old-age Aid to Aid to} ment com-/ Public and child gg Child Cound ssion 
assist-|depenient) the | pensation) health | health |cripplea| “®1fere| (7. s. 
ance | children} blind| adminie-/ work | services children | **TVice Imployment 
tration Service) 
182.7 15.8 | 166.9) 124.8 14.3] 4.6 9.1 7.8 3.1 2.1 1.0 ~ - 195.5 
32-3 20.0 | 271.5] 162.2 25.5 | 5.2 41.9 8.9 3.8 2.7 14 - 41.0 6/ 115.1 
3 21.3 | 320.3} 208.8 a 23 58.9 8.0 e] 3.0 1.5 ~ 1.8 215.1 
2 25.3 -5| 227.6 4 2 #3 94 8 e3 1.5 - 2.3 209.7 
4 31.5 +2} 260.1 63.2] 7.2 3.0 10.8 5.5 0 1. - 2. 322.5 
4 31.5 6 9. 4] 8.0 70.3 1.4 22 4.0 ,é - 3.5 a5 
527.2 33.3 | 491.1 2 67.3] 8.5 3 10.7 5 3.8 1.6 20.7 2.8 3 
2 32.1 | 488.0) 360. 57.0] 10.3 3 10.9 6.2 3.8 1.4 1.3 4,2 311.7 
ei 31.9 | ¥.9) 333.6 52.8 | 10.0 34.2 10.7 5.4 3.8 1.4 l 7.4 279.8 
36.1 3.2 | 32.5] 27.6 3.4 8 rs 2 3 2 ° ° 5 24.1 
49.3 2.8 | 45.9) 32.6 My ! 1.0 4.8 2.2 7 6 3 . 6 4.1 
39.3 3.0 34.7 26.9 4, 1.0 a 2 °° 4 ° ° 6 24.6 
32.7 2.8 ‘ 29.2 22.1 3.4 3 2.7 ol ° 22 ~ ° 7 28.6 
Talyecscccccccsess | 46.8 2.4 - 29.0 +3 . 6.3 22 4 2 a ° 6 41.3 
MAZUSE. ce eccceeees 60.6 3.2 9 45.3 7. 1. 1.2 - 4 5 22 be 5 46.0 
September........+ 23.3 3.1 19.4) 14.2 2.1 2 2.3 - a 22 ° . 8 19.0 
Octoderssesgeeeees | 7200 3.2 | 66.2) 47, 7.2 | ‘2.5 11.8 - 2 el 2 - 6 66.6 
Wovember...ceseeee 30.9 33 27.1} 21.2 3.4 5 1.2 ~ 3 3 ot ° 5 17.8 
eeccccccce | Weel 3. 32.4) 26,2 2.7 8 1.2 - 9 ’ ° - a 32.4 
64.6 2.7 | 6.7) 2.0 6.6 | 1.4 9.5 - | 5 2 ° 2 48,0 
49.5 at 4 34.9 5.4 yj 2.8 - 8 i el - 1.1 60.8 
u.3 6 o3| 21.3 3.2 6 1.0 - ° m ° - 5 14.4 
Source! Daily Treasury Statement. Section 11, Table 1. 
© Lees than $50,000. MJ Includes only expenditures from appropriations made specifically 
3/ formerly Title VIII of the Social Security Act. for edminicetrative expenses relating to the Social Security Act; 
2/ Vorwerly Title IX of the Social Security Act. Includes amounts equal namely, Sociel Security Board, Department of Commerce, end Depart~ 
to appropristions to Railroad Unemployment Insurance Adsinistretion went of Later; and administrative expenses reimbursed to the General 
Tund equivalent to amounte of texes collected with respect to the Vand of the Treasury under Section 201 (f) of the Social Security 
period from January 1936 to June 1939, inclusive, from employers sub- Act, as amended. Beginning July 1, 1940, includes also administra- 
ject to the Railroad Unemployment Insurance Act (See Table 3 of Sec- tive expenses under the Wagner-Peyser Act. Excludes administrative 
tion 1). expenses payable from other appropriations, principally for the 
y/ Prior to January 1, 1940, figures represent amounts transferred to following agencies: Bureau of Internal Revenue of the Treasury 
the Old-age Reserve Account. From Jmuary 1 to July 1, 1940 "Trane- Departazeat, and Public Health Service and Office of Bducation of 
fers" were “ede to the Federal Old-Age end Survivors Insurance Trust the Federal Security Agency. 
Fund. Subsequently receipts have been deposited in the General Fund Covered by appropriations by Congress. 
of the Treasury and “sppropriated® directly to the Federal Old-Age Second Deficiency Appropriation Act, fiscal year 1938, aporopriated 
and Survivors Insurance Trust Fund. Amounts shown as transfers re- $41 million for refunding to certain States portions of Federal 
flect deductions made for reimbursement to the General Fund eccount employers’ tax for 1936 collected under the Social Security Act. 


to cover adrinistrative exnenses, which are shown as expenditures in 
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Social Security Program - (Continued) 
Section I.- Budgetary Receipts and Expenditures - (Continued) 


Table 2.- Railroad Retirement Act 


(Im millions of dollars) 














administrative expenses relating to the Railroad 


2/ Covered ty sppropriations from the 
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Treasury. 


Fund of the 


1/ Includes only expenditures from appropriations made specifically for 


Table 3.- Railroad Unemployment Insurance act / 


(Im millions of dollars) 





"t2.9 aiiiten. 
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Section II.- Statements of Trust Accounts 
Social Security Program - (Continued) 


Table 1.- Federal Old-Age and Survivors Insurance Trust Fund? 
(Cumulative from organisation - In millions of dollars) 






















































































































































































Receipts Expenditures Balance 
Ind of fiscal Interest | o.4 a) Olda~age Seipensenene Unexpended balance 
month Total ‘or be t= 
ae receipts | *1988 27 | saves capenti- | Denefi® | aduinistrative) *°** nents | 12 Generar | ' di svarsing 
nents paynents | expenses Pund esseant 
265.0 2.3 ° ° - 267.2 267.1 | x 
765.0 7] 5.4 5.4 - 717.2 662.3 113.0 1.9 
1,155.0 uh. 49-8 19.3 ~ 1,160.3 1,177.2 i 23 
1,705.0 87.1 47. %.1 12.3 17] 1,738.1 5 | 
2,393.2 es 138.6 99.5 k ¥ 2,397. 2, 380.6 6.2 10.8 
oe 214.1 275.6| 209.8 4 gags g-am.6 5.2 20.4 
09.3 22-5 ee 33-3 a5 +2685 236.8 jo a8 
5,71. 5 6 3.7 0 eae ome. 16.1 21. 
7,021.3 528.5 936.4 | 783.5 152.9 613.4 5N6.3 32.0 35.1 
Ce 8,265. 7.76. 6 1,128.3 | 956.1 172.2 70237-6 | 7,004.4 48.3 Who 
i a eceeta pny silhine &, x ; ors 1,159.3 | 983.8 175.5 ° 7,044. % 215.5 46.2 
SEs hanecdsasasthdensesbon 8,493.0 7,923.2 8 1,191.2 | 1,012.4 178.8 7,901.8 | 7,224.4 3.9 46.5 
Source: Dnily Treasury Statement. Account. 
* . Less than $50,000. 2/ Under Section 201 (f) of the Social Security Act amendments of 
1/ Includes transactions effected under the predecessor Olé~ige Reserve 1939. 
Table 2.- Railroad Retirement Account 
(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures Balance 
as of Sheet Unezpended balance 
year or month Total Appropriations | Interest on Benefit 
receipts by Congress | investments payments total Investuents [In General " RL. nomen 
Ni in, Geanad thecenctibeameiensaie 46.6 46.6 - 4.0 42.6 - 36.6 6.0 
etn dhdimadipeucyenentenia netmeleibiaiiens 147. 146.5 1.4 79.8 66.1 66.2 2 1.6 
= Lal nempentibeamiseibartinnltn tet — = 3.6 Le sy 67.2 13.2 2.3 
ORE ep Re RY ein wien " v 5. . > ° 10.8 ty © 
SEaNe¢6 dccccedesisccsesdgseoees ow bs: z2 419.9 87.0 Tao ae 10.5 
Se Ventdtesndccccsccavesecs nce 9 639. 11.6 ae 104.8 7.5 1. 11.7 
Db carsseccsacevecinecssstesess 871.5 , he 17.3 6 194.9 178.0 4.2 12.8 
thiakhidednnends shacetdewséak 1,244.1 1,116.9 27-2 611.0 333.0 318.5 1.1 13.4 
Msidsuknbt ii dsiissacesdstenies 1,468.1 1,425.7 42.4 952.5 515.6 500.5 5 14.7 
ee 1,761.2 1,717.8 43.2 1,038.6 Te2.4 666.0 38.6 15.9 
February... . areseececseocce ae 1,717.8 43.5 1,09.7 Be: 3-0 38.4 16.2 
ne eee eT ree TERT ‘ 1,78. 1,717.8 43.8 1 5 ol 0 38.3 16.9 
Source: Daily Treasury Statement. 
Table 3.- Unemployment Trust Fund ; 
(Cumulative from organisation - In millions of dollars) 
Receipts Expenditures Balance 
State Railroad Unemployment State unemployment / Railroad Semen 
a Ingurance Account 1/ =. —— telande 
End of fiscal insurance) Tranef Ineuranc 
year or sonth Total | sctivi-~ Lose: ey — ~~ **}) tote with- | to Bail promt Invest- T [In dis- 
A receipts| ties went, |7*@nefers| Railroad | invest- Pet!) . 81, [road Unes-| 1/ Total | nents | Ceneral /bursing 
insurance|. *T°™ | Unemployment; nents tures by ployment Pund | offi- 
peette contribu-| States 3/| Ingurance States |imeurance | Benefit (Special | certs 
= Admini stre- Account | payment Deposit |account 
States | tone 2/ tion Pund &/ y . Account)} 5/ 
o 312.4 . > | - 
- 684.2 =e 12.2 - 
>: 1,280.5 1, 7.0 13. - 
6 1/1, 72%.9] 1,710.0 13. 1.4 
H 2,283.7; 2,273.0 8.0 2.7 
Cr Me 0 7.8 3.3 
2 ||%,372.5| 4,367.0 4.0 1.5 
8 ||5,878.8) 5,870.0 8.5 a 
6 7,315.3] 7,307.2) 7.8 3 
1 7,497.9) 7,458.2 4.7 
ii fmes| 37:3] 8 | ks 
mounte of taxes collected, with 
y from Treasury 1936 to June 1939, inclusive, from 
repaynent, both taking in the fiscal year 1940. and employers who come within the purview of the Rail- 
2/ Represents 90% of under the Railroad Unemployzent In- road Ingurance Act. 
warance Act; the remaining is used for administrative expenses. XY Represents axcess funds of the Railvead Insurance A4- 
(See Section I, Table 3.) ministration Fund (under Act of Oct. 10, 1940). 
Y/ Represents anounts transferred from States to Railroad Uneuploynent S/ Yer railroad unemployment benefits and refunds. 
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Appropriations and Net Contract Authorizations for the War Activities Program / 


As of March 31, 1946 



































































































ae Public Bet contract 
Laws ee Title of act Appropriations a satis 2/ 
Tite Congress, Second Session 
Jan. 30, 1942 422 Yourth Bational Defense Appropriation Act, 1942............sceseee s = - 
Fed. 7, 1942 Wil] Nawal Appropriation Act, sine pea Sheurcccssssanses endsdctdrabccuccseses Beau y $2, 257,137,202 4/ 
Fed. 12, 1942 a Joint Resolution (financial aid $6 China)....-........ goucednoesteaues ow - 
Fed. 21, 19h2 First Deficiency dopropriation Act, a, IGNZ..ceeececces Ceecccccccccccocccsecccooce ips: 205. Sek ~ 
Mer. 5, 1942 y Vifth Supplemental ational Defense Appropriation ome 1942. .....+ Hbacseccevecs mS ie - 
apr. 26, 1942 527 War Departaent Civil Appropriation Act, 1943........0ce06 eeocccccesccosoccoooce - 
28, 1942 528 Sixth Supplemental National Defense ation het, IQNBs vcccccccccccsoccsce PR Steg - 
dune 5, 1942 22 Joint 210, 000, 000 - 
Jane 19, 1942 6 Joint 9,500, - 
Jane 23, 1942 626 Seventh 655,074, 740 3/ 150,000.000 
June 27, 1942 6 t Offices Appropriation Act, 1943.......0ceee- Secccccsvvocccesoceses a een - 
duly 2, 1942 Justice, State end Commerce Departaents riation dct, ro * ete tat obdseve »908,180 - 
July 2, 19k2 ON5 Interior Appropriation Act, 1943......-cccccscescescerccvcccececcese 8,97 30 - 
daly 2, 19k2 647 Labor - Federal Security Appropriation Act, " * 
duly 2, 1942 oh Second pone Boe Act, 1942.....006 10, 5,078 o 
daly 2, 19%2 649 weep See a WNFeccccccccccccccce 42, 20,003,067 ° 
ad % i = od Housing and Public Works tion set, ees eseecee '» 500, 000 - 
7 ret rages hom Appropriation © WF. cccccee eoeesceceoes ° e = 
Oct. 26, 1942 eS Second Supplemental Bational Defense Appropriation Act, 1  wraterne cee ee - 
fotal, 77th Gongress, Second Session. .-.-....00ssccccceccrceteecvecevessence soe | $139, 736,203, 968 $2, 407,137,102 
76th Congress, Firet Session 
Mer. 2, 1943 3 Joint Resolution (Selective Service System)...........cee0. eecsvedssters covece 1 © 21,160,000 - 
Mer. 18, 1943 ll First Deficiency Appropriation Act, Se. evcccces ©0000besebdsacdsoveccece coe 4,063, 946, - 
Mer. 31, 1943 20 Naval ation Act, 19N3......00.cee0 POTTTTITITITITT Titi T ie 3, 836,176,119 - 
Apr. 29, 1943 45 Joint Resolution farm labor progran)..... Seadesoceseoes Coveccrcecccscocoscsose 100, - 
Mar. 7, 1983 2 fa - 
dune 2, 1943 1,457,696 oad 
SEMS | | Stes otter meee ere 
June 26, ‘ aa 
26, 1983 92 ation Act, 19Wh....ccscccsecccrsvescccccsecece eeescesecosececess | arbghzahiae y $ 9,000,000 
daly 1, 1983 105 ts of State, Justice, and Commerce fepnetiation Act, igi... concbece 635, - 
duly 1, 1943 108 Military % SR eee e ye esnnccespaeenent Shenecsdcess 59,0 » 623.675 - 
July 12, 1943 129 Department of Agriculture Appropri. 38, 048, 000 - 
duly 12, 1943 132 Urgent Act, 1943....0006 31,979. - 
duly 12, 1943 133 Interior Departaent Appropriation Act, 14, - 
daly 12, 1943 135 Lavtor - Federal Security Approprietion Act, 194% 307, 953, 500 - 
July 12, 1943 1 National War Agencies Appropriation Act _ 2,921, 697,226 10,456, 710 
July 12, 1943 1 Second Deficiency Appropriation Act, 1943...........+ issekosaiee sevecececescess 151, 340,068 - 
Oct. 1, 1943 156 Joint Resolution (Labor Department)...ssssecsscccccccccvessvevscceeccesscessens 16, 620,000 - 
Dec. 17, 1943 204 Public Law (naval expension yroaren).... Siadatecduepake ebppabeescecceneeseseons o 2,464, 905,021 4/ 
Dec. 23, 1943 26 Viret Supplemental National Defense Appropriation Act, 1944.....06 cccceccccooce 81, 283, 468 - 
Total, 7éth Congress, First Seesion.....-....0s0ssssee8 eestedecessebues cvscccee | $105,916, 492, 321 $2,484, 361,732 
76th Congress, Second Session 
Ted. 14, 1944 229 Joint ——- (fern mee and es of mnDnaaiious coves $0cese Sess @ jl, 359,200 - 
Apr. 1, 19%4 279 First Defici ation Act, 19Wb.......0.se06 oodcesessndsevoveseseecees 170,281,000 $ 36,266, 
apr. %&, 194% 288 Public Law (ods: ke Agency - public roads)....s.secesss ecccccccceccccooee 3,076, 
May 12, 1946 303 Joint Resolution thaner a - maternity and infant care) coos - 
June 22, 1944 347 Appropriation Act, 1! Pedbeeersborercoccnocceceecesoooes 27.969 a 3/ 2,000, 000,000 
June 26, 1944 352 Ver Departeent ion “Lous ‘y opeses eaten opanese - 
June 27, 194% Independent OfficesAppropriation Act, 1945........... caapouessosspocenoooeuvoes 6, ee +008, 93 4, 929, 367,659 
June 26, 194% Departments of State, Justice, and Counerce Appropriation Act, covccecccce - 
June 26, 1944 367 Department of Agriculture ation Act, 1945...-cccccccescocccccecsscceses 3 oo: 000 - 
— =| or 3 ae Department fon iat, ae pedcccceee orccceccocvccccosccccccoce ‘ ‘gra . ssid 
. esce 0 7 , ° 
June 28, 1944 313 peroneal ye te y Br 404 A igs... i - 
June 28, 1944 37 winitesy Appropristion Act, 1 SUOERA DE S6ssccccece 1s gh ah e 
June 28, 194% 375 Second Deficiency ation Act, 1944.......... ccceee 1, 880,000,000 4/ 
Jane 30, 194% 382 Defense Aid ation Act, 1945....+00..0+ 3,450, 570, 000 - 
June 30, 194% 32 United lena an the. Rehabilitation Administration | Participation | wae. ste 
June 30, 1944 362 Toreign Bconomic Administration 4 Appropriation ACE, 19US...crccccccssceces 19, 750, 000 Fs 
Dec. 22, 1944 529 First Supplemental Appropriation Act, 1945............ adubes thins obeken 410, 291, 029 60,000,000 4/ 
fotel, 78th © » Second Seesion........+-++0++6: etesseneesercsseees sovece | $55,913,179, 96% $8,912, 909,231 
79th Congress, First Session 
Mar. 31, 24 War Departaent Civil Appropriation -— WB csc coscecse Gevccscvesscoece shosne 1 @ 2,697,140 - 
Apr. 35° iu ho First Deficiency re re Co veseccoseesesee ° eangeue y ~ 
May 3, 1945 i) Independent Offices Appropriation Act, =: Seccccocscoces eores eevee 3] +288. 200 > 
Mey 5, 1945 z Department of Agriculture Appropriation Act, 1946.....c.cecseees seocee 1%, 986, 472 - 
Mey 21, 19%§ Departuente of State, Justice and Commerce Appropriation dot, éenece wh, 500 - 
Mey 29, 195 62 Navel Appropriation Act, 19M6..ceccescsecseseesccore odane escvettecse 23,601, 136,064 6/ | $1,299,008,413 
June 12, 1945 83 Joint Resolution (Labor Departaeat-- maternity and infant - care)... o cecesescecce 2, 200, 000 - 
Jaly 3, 1945 iB 10, 625,000 - 
daly + i - 197,011, 55% - 
daly 5, 1945 332 1945. 3. 527, 335,608 - 
daly 17, 1945 156 National War Agencies act, peccrcecdsbeccocivcsbocsescosdacss 769, 364, - 
Bee. 14, 1945 F 4 United Hations Relief and {tation Admini stration Participation Act, 1946 550, - 
Dec. 28, 1 First Defieiency Appropriation Act, 1946............ 066606000 ceuasovesoseetsone = 
Total, 79th Congress, First Seesion........0sseesccrceseees cocvcosccccoccccscos | 099,000.98 #1, 399, 008, 42 
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Date Public - Bet contract 
4 Law Mo. Title of act | appropriations sathorizations 2/ 
79th Congress, Second Session 
Mar. 22, 1946 4 Urgent Deficiency Appropriation Act, 1946......... ecepaseens tabsoceccorccoccces 3,299, 000 - 
Mar. 26, 1946 Independent Offices Appropriation Act, 1947......... PPITTTITTTTTitiit iti ti tiie 17,838, 792 - 
Mar. 26, 1946 335 Second Urgent Deficiency Appropriation Act, 1946.....ccccccesccestscsecsecceses 3,089, 000 - 
Total, 79th Congress, Second Session....... coerceccescecoescosocotosessccecoece | § 24,186, 792 - 
Rescissions 
eae oe Second Session: 
June 22, 1g wT ation Act, LDN. wee seeeeeneee SAO e ee eee ee eee eeeeeeeeeeeeeree ' -7, 500, 000 - 
June 2b, 19hy 352 pan ha Civil Appropriation act, 1945. POOP eP eee e Eero ereeeeeeeeeeee =, 257, 572 - 
T9th Congress, First Session: 
May 29, 1945 68 Joint Resolution (U. S. Maritime Commission)....cccccccoccccecccssccecceecs -3,100, 000, 000 $-4, 265, 000, 000 
July 3, 1945 127 Joint Resolution (reducing certain sppropriations)......+scccsescescccecces -62, 054, 000 - 
79th Congress, Second Session: 
Fed. 18, 1946 301 Firet Supplemental Surplus Appropriation Resciesion Act, 1946........+.s00. | <7, 520, 755,898 -2, 206, 033, 879 2/ 
fotal, resciesions.....s..cssscccececcccceceees cccccccaccccetovesescccececcccce | GuSD, INO. SST.RID $-6, 471,033,879 
In ponding legislation §/ 
Var Departaent Civil Appropriation Bll, 1947.... HOC eP ORO ROSE EEE SESE EE EE FE Ee rs 5, 594, 000 - 
Second tel Surplus Appropriation Rescission Bill, 1946......+sseseseee 6, 115,155, 568 $  -5,000,000 9/ 
Second Deficiency Appropriation Bill, IDB. ccccccescosccscicesccosccoocconce eee 2,635,012 - 
Total PONEIN. or ceserercssceseseseceseseceres Pee eee s 6 ° a -5, 000, 000 
Summary 
Total, 76th Congress, Third Session 10/...... coccecccccccccccceesscoccccccccces | G 5. 998,015, 628 - 
Total, 77th Congress, First Session Ceccecec Fosvesessesscsecsbooecsvesoucece 37, 450 6 651, 4e4, 363 
Total, Tit Congress, Second Session...-..++-- OPORTO E OREO EEE SOOO EERE O EEE ash ter sis oe 20071 7,102 
fotal, 78th Congress, First Session...........- PPTTITITITITTL ITIL TTL TTT u 492, 322 wee sa 731 
Total, 7Sth Congress, Second Session... ...esscsceccccccccsessesesceccsessesecece 55,913,179, 96% otuein 
Total, 79th Congress, First Session....-......++++ TITTITILI TTT TTT Tit eccces . 931060, $1). 3 1, 399, 008, 413 
Total, 79th Congress, Second Session....++.+++++ Coeececsepocse cdccessoocessoces 24,186, 792 ~ 
Permanent appropriations and net transfers to and than war activ- 
ities appropriations 11/...++scscsssseseseses AsbbUsAsg dba debOEUE ceed bebciseee 164, 900, 825 - 
Total approved... opdcevensesccesacccccecsose Cocccescccesesoscosooesoccesos ar mg: 678 #14 69%. 900 Th 
Gotel reecinéed.........-.- jondokebentoonsoenc cies eadbacesbadgneestobécosscocce 50,70 7,470 471,033,879 
Total pending (79th Congress, Second Session)....ssssecccscsccsacsesccssescvece ~5, 000,000 
Liquidations of 1940 and prior contract etnacbeathehhesssksbdccesseee ecvcscoece Bees - 
Total approved, rescinded, pending appropriations or rescissions, and net 
contract adthorisations 1/..seccesecsees Cdeccevevevcesessoesebessorsccoocs e+ | $355,290, 963, 806 $ 9, 378,866, 661 


























J/ Bxcludes rescission of the unobligsted portion of the contract 


1/ Consists of appropriations ont net contract authorisations available 
mathori sation under Aviation, Navy. 


(1) quthorisations of the Be- 





on and after July 1, 1940. SBzcludes: 
construction Finance Corporation and {ts affiliates for war ees, 
and (2) unexpended balances of appropriations on June 30, 1 19k tex 
cept immediately available funds from fiscal year 1941 appropria- 
tions), available for expenditure in the fiscal year 1941. 
Contract authorisations have been reduced by later appropriations 
which were earmarked in mithorising acts for this purpose. 
Includes appropriations made available for prior years. - For amounte 
see —_—, footnotes in “freasury Bulletin” for July, 1945, 
ecarctnees contract authorizations for the naval expansion pro- 
erm are as —- 
Public Law No. Wah. ....ceseseccsenseere cosvsccss sonar 311/208 
Public Law me. 204 (Betimated by Mary Department) 2,464,905, 021 
Public Law Bo. 375. +s.ceececcccencctocseecesees 55, 000, 000 
Public Law No. 375 awe by rd Departeent) 1,625, 000, 000 
Public Law Bo. 529...cccccccccccccccessceccececs 60, 000, 000 


The amounts of appropriations repealed y Congress and carried to 
the surplus fund in accordance with the provisions of this act are 
shown separately below. 

Includes $180,000,000 for the fiscal year 1945. 


y 


E Bw 


Pending appropriations, as used herein, represent appropriation 
Dills reported from the Committee on Appropriations to the House, 
or in subsequent stages of Congressional action before Presidential 
approval. Estimates of appropriations for national defense pur- 
pede adh. the decngygtle Beare Sage Bey elo 
Committee on Appropriations, amounting to $11, 394,131,000, are 

got included. 

Bxcludes rescission of the United States Maritime Commission in 
the amount of $460, 000, 000. 

For details of Pea made by the 76th Congress, Third 
Session and os +» First Session, see “Treasury Bulletin” 
for March, 1 

Includes actual ones of balances of the Bureau of Marine Inepec- 
tion and Navigation from the Department of Commerce to Coast Guard, 
Navy, in the amount of $1,153,802 in a with Executive Or- 
der 9083, dated February 26, 1942. Also includes by Ae pe re- 
osived as war contributions under authority of the Second Var 

Powers Act and deposits of advance payments made by foreign gov- 
@rnments to the ‘Defense Aid Special Fund for the procurement of 
defense articles amounting to $307, 714,933. 
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Cash Income and Outgo of the Treasury, by Major Classifications v 
(Im millions of dollars) 








: 
y 
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Mer. apr. May June duly mang. Sept. Oct. 

















Unemployment Trust Fund ( te ty States and 


id 
kA 
% 
~ WR 
F 
3 


Income and profite tames....---«+++++ cccccece | S828 | 2,167 | 2, 4 | 1.783 ae &,208 | 1,993 | 1,908 3.366 2, 2,790 | 4,638 
Buployment eeneeeceneeeessesesseree eevee 337 66 5e 2 n0 & 
Miscellaneous internal revenus.....+++s-seces 3 561 ne 8H 573 6 584 
Customsa.cceccccesseccocececseceves ececcces eooe ar 3 32 +) he 3 ue 
Other. ...cccccsceceses eccccccces ecccecocecses os 439 uae in 399 315 5 305 1 1 
Gubtotah....cccsccccsceccevesecrcescessese esece 5,192 | 2,562 =e 
rust funds, etes: 
3B 








filles likes RS 





——_ [| = —_—_ —_ 
TE Castes soascsteres ab| Hs| av | op | in| x P | 18| 3 
Bubtotal.c..sececessccesseveseecces ous a ob 1 

Paget et 2k SBD Sie |e | er || | | sare 
CasH OUTGO 
Yoterans! dniaistretions+«s--ssseerseerssser+2 % 103 “iho 133 we 220 | 255 
pongo nk amongst en s| = re ; 2) 3 Se] te 
oT oy) ehpnannenne nie Sl atl wl oe 21 8 
Other Gf--crseessscesccceces Sanancanmaaneg tat ni yoo |_ ug 16 


Bubtotal..scccccccccccecccereeseseseseveveresrs 


Trust funds, @t¢.: 
Reconstruction Finance Corporation: 





Eun 
fs isrsace 
be lke 
va [akemeewe 


cre [ih 
; 


FE ka Ls <M leks vent 
Les 

f be Le 
a 

fe Feb ale 


War activitiesescecsrcecersereese eeeverecseee 113 §% 
Other. .rveres Prere i e eeeeeceeseceooeee 5 
Commodity Credit Oe ccececsevecssocres 3 137 -1 
5 7 1 135 137 1 


Unemployment Drust Pand..ccccscovess eecccccesce 
Trust 


3 us 


3 
se 8kta | 
Sco Eee 


Frand. .cccecccccccescececeorsereses seeceseccee 
Railroad Retirement Account..-sesrersccccescore 
Other 








Subtotal..+-css seeceee eerecesce eeeeveceseccees 
Redeaption of adjusted Service Bonds. .crecesseces 
Redemption of excess profite tax refund bends... 


ult. 








& 
33 
\feleen 8 [ilneccos® [else [ele 
asi 
= 
we 
i 
$ 
: 
z 
Bg 
; 
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Blab ldelece sek fslstes 
Baltics 8 


















































Ie Fie 
Babb 


e SReviced te classi fication. ‘tien, Federal lend denks, Rural Bleetrificatios 

© ese thes 000. Administration of the Sugar Act of 1937, Bxpertation and dencstic 

v/ These figures are not intended to reflect the budgetary position of consumption of agricultural commodities, Agricultural Adjustacnt 
the Government, and will not agree vith budgetary figures on re- , Fame Security AMministration, Soil Conservation and Bxten- 

te, expenditures, and deficit such as these’ im the sion Service, Department of Agriculture departecntal expenditures, 
Daily Preasury Statement and in other tables in "Greasury dul- 
letin* Tor an explanation of the revisions sede in Daily Sresswy Bxcludes trancections mder transfers te trust accounts, ete. 
Statenent figures to arrive at this cash series, see the “Excludes accrued discount on United States savings ,» and in- 
Bulletin", February 1939 terest on trust fund investecats. 

2/ Comprises ¢ Buildings Adminictration, Public Roads Administre- 6/ Revised to include ‘Work Projects Administration’ and “Civilian 
tion, Public Works Administration, Federal Public Housing Authority, Conservation Corpe®, and to exclude Surplus peozerty élepene’ 
river and hartor work and flood control, Zennesses Valley Author- agencies® which, beginning July 1, 1945 ave incl in “War ac- 
ity, forest roads and trails, and wee ro tivities" above. 

¥/ Consists of Farm Credit Administration, Yarn Mortgage: Cor 


Total Cash Income and Outgo, by Monthe 
\an millions of dollars) ‘ 








Oalender yeer Jan. Fed. Mer. dpe. Magy June daly ing Sept. Oct Nov. Bec. Total 
Cash income 

A@ieneeevosssrvereees | BL ad] x go} me | us| as) Me) et] S| ue | cee] we 
SS | B| be) BB | ya] | S| ee] He) be) eB HB) HB] & 
Sogecsscccccccesce | 38 é $e) Ree | Sie | sae | snd| suse | 2b | 3. wr | ss 
, RGREESS: RES 993 4,277 950 
Oash outgo 

MR cxocasqnescssneese 1, 1,290 | 2, 1, 1,554 1,548 Se 1, 7% 2,046 e 1,97: 20,82 
 Pepaesemoeeseseg: F cle . ig t : s ie ino ; tg ; 
 -peammenasi, metas r33 | & Te] S08 | | Eke | tee] bE] E ‘sop | Se | af. 
eee 5. 907 | &, 
Excess of cash cute 

”  Sedcooveesonsereeg fart 3 i si 2 +3 ei ie 350 | oe i x Zs 
ee é wae | Lie es $3 | BUS | NS | Mine] ios eR imi es 
LOMB. oo. oeerecccevecee -370 | -1, 789 
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Assets of the General Fund of the Treasury 


(Im millions of dollars) 





: 


rf 
I 


End of fiscal Total Bullion, coin, 
year or month and currency 





: 
a 
Bs 


WE nc <ccnirccdusadicnaseatussieasatenbawaal 2, ay 


+ MORAN ABR e ee opis ycone 2 ash 


WGNAMID 6 ov vcsdcccpcoccncndsbepedevesscens 15, 722 
4pril ereeee Se ee eee 11,609 


MOY occccccccccccccesescsssccesseeceseeees 055 


10, 
TUM cocccceccceccccescccssosecsececsoose 25,119 


PAZ occccceccsccccesesesscccsessscccooes 


LeU B be isoas 
Septemberececcccessccece eeeeces eoeeseece ioe 


Hovember..-cscccccccccccvcecccsecceseces 
DeCeebdeFeccccccccccccesceceseccesececoss 


OetedeFecccccccccccccsescoccesssesevceee 13,307 
thas 
26,520 





nr inte nnevnnarneane ar 


Maris ccccccscccccccsccccsccessesssecees 2k, 743 


SSS REY BBE GES FS WHEE 











S38 SBR BBS BRE EF SBARE Sexww 














Source: Daily treasury Statement. 


Balance in the General Fund of the Treasury 
(Im millions of dollars) 
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Bovembereccescoccesceccsosescccesces e eeceee erecceccoere 
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Analysis of Change in Balance of General Fund of the Treasury 
[tm millions of dollars ~ Net increase or net decrease (-)] 
























































Trust accounts, etc. 
pa. & General Public debt Misoel Checking 
Cumge Guring ficsal General eo accounts Trust Increment Seignio laneous accounts of 
your or meath Fund ° Totel accounts on gold po a funds end | Government 
balance od 2/ v coomne | egmaleo, 
uf etc. 
BOD, ncddsivescssccnsehcscaceddbecs 840 4, 5.4 “8 34 403 176 - 108 
BOGT occ dccccccececccccscccccseseecs -128 -3,149 6) 2ne 19 5 ko ~ 314 
BIND. cecdscccccccccccccccccsccssece z -l, 792 nu A 90 - 20h 
Ri ceosenheds ceedusetersspebbeate 3, 3.280 29 +5 2 F 768 
Se ththdvlaccecateiaginess obibccs 947 -3, 2,528 136 37 . » 
WR oc cbdhvcciccccrcceccsessvdctedd The 4,103 5. -1hg ° 2 1 “217 
BIND. o cbSdaicpeccccssvdecsccebiteds 358 598 gia 3.506 Hs ° 14 a 3, 
183 SESE S LRG er: 6.035 age 27% -1,88 we ° - 2,1 
Mi scuidibicctssccccscedcccoscdiiinda 10, 38 64, 307 4,051 ° > 204 4, M03 
SE or cssnsnddeaaceesdesse vated ves 4, 529 53, 57,679 198 675 ° - 1,302 1,178 
-2,036 2, 540 2k2 262 -138 . - -7 407 
“Je -5, O40 1,120 53 = “15 -n 
<t Fa -6,190 3, 763 ee ues ° - 70 154 
5,073 -3, 727 19,850 -1,050 -323 S - 51 -778 
. -2,615 -5, 862 3, %62 -116 101 ° 35 -29 -222 
Docks deckebadnecesoodeued -7, 452 357 956 -50 2 . 8 -86 26 
GRE cacencscntecacstates -2,497 -1, hae -960 -95 -119 . a 55 -2 
Octoder....scsseees Covecsccoce ~}. 3 -3, 420 -20 302 129 - 17 -118 2m 
BO cesscdsiscosie seese 1,632 <2, 262 3, 390 318 ° 17 “2h 7? 
DOCOMBOT. cc cccceccssseceeee ee 11,558 -1,327 12,773 113 228 ° 21 -74 395 
Qibm Tanuaryeccccccscccecceccceses . -577 -1,073 172 -276 -229 ° ) -9 Q 
ps February.....++ss00+ esseccegees 534 166 327 9 oH ° 30 -65 -9 
Seis sccnnedsuncocheakl eke <1, 593 1,146 -3,201 462 ~22 - a 30 635 
Source: Daily Treasury Statement. posite (net), fate during the fiscal years 1940 through 1945, 
* Lees then $500,000. dity food stamps by the Department of Agricul- 
1/ This ie the net budgetary deficit (~) or surplus. Bxcludes amounts ture. ween July 1, 1945, euch transactions are classified in 
for public debt retirement which are chargeable to the sinking fund, the colum "Trust accounts". 
etc., under specie] provisions of law. 5/ Bxpenditures for the retirement of national bank notes from incre- 
2/ Comprises Federal Old-age and Survivors Insurance Trust Fund, Ne~ ment on gld for the fiscal yeare 1936 to 1939 (as shown below) are 
tional Service Life Insurance Fund, Unemployment Trust Fund, Rail- act reflected herein, but are reflected under increment on gold as 
road Retirement Account, Government insurance end retirement funds follewe: 1936, $397 million; 1937, $99 million; 1936, $51 million; 
and other trust accounts. (See footnote 4.) end 1939, $5 million. The increases in the public debt shown in 
J/ Cherges for retirement of national bank notes are reflected in this the table Weans of Financing Gash Requirements" for the above fis- 
statement directly against increment on gold, in the years during @al years will not agree for the reason stated above. 
which the retirements were actually made. (See footnote 5.) 6/ Includes inactive gold in the amount of $1,087 million. 


tf 


Comprises Public Works Administration revolving fund, special de- 
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Analysis of Issuance and Retirement of Public Debt 


(In millions of dollars) 


































































































Public debt receipts Public debt tures 
Penne GE pnd og (Issuance of public dedt) Gotizencnt ef publie aovt) 
Fiscal year — dedt . Padlic icsuss bacon iseu9ce 
month . Certificates Bxcess i fieates 
fiscal | fiscal || Total | cash jot indedted- | “Alsted) reorits | me Special! gotat | cash lof intemted- | te- | ee 
year year service 
month month 1/ |nees, special bonds | *&E Tefund | changes 1/ mess, special | changes 
series 2 bonds series 
. 5. 14,121 8, be 1, e 2, 6 Ob . ad 2, 
ee] me eee ed De ee 
Sino | 3.075 || as ze > 4 =| Store| eise7|| 9.809 | 5: = | Som | ites 
42, 968 2528 ee 7. ° 3 =) 2m 3,151 || 10,638 3 do - | 2,812 a 
48,961 5, 17, 10,462 - 2 -| 3. %, 241 || 11,853 | 5,816 - 3,142 | 2,896 
a gute 3136 30, 388 303 1 - ra 5,876 || 13,703 ‘ee 303 Hd 4,12. 
"| Stes] Se Veehee] Gt] i] kl pele BeBe MG ate be 
19M5.........0.. | 258. sriere |lapo.a55 laze, es r 6 ee $s,153| Vs. ¥10 || 121, 480 ITT. % | miss | 9, 
1945-March...... 233,950 2he || 12,471) 7,782 & 1 69 | 4,147 yg || 12,229 | 8,066 4 4,147 12 
April...... 235,069 1,120 S| 6.557 - . 109} 4,612 2 10,727 39995 - 4, 811 wm 
Sg 238.8 3,763 || 12,616] 20, - . 1§2| 1,579 8,854 7, - 1,579 12 
June....... Sos the 19,850 . 26,904 - . 96] %,187| 9,466|) 20,80%| 7,370 - 4,187 | 9,247 
Jaly..--.+- 262,045 3,362 9.495) 8,701 - bd - 757 || 6,133) 6,122 - - un 
sugust..... 263,001 956 we 7:78 - ° Ef 2,470 NSS || 9,785) 7,303 - 2,470 1 
Septenber.. 262,02) 98 || 10,837) 5.96% - * 19 336 519|| 11,818 Tike = 4, 336 % 
October.... | 261,817 20 9, 6, - . 2 Wa. 162}} 10,118 | 6, - 3,40 10 
Movember... | 265, 342 35a ake 1030 - . 3 3 - 180|| 7,6% rot - - W 
December... 278.115 12,773 26, Gus 22,300 Ys ® 3.77 91 || 13,876) 6,815 4a 3.777 800 
1946—January 278,887 Tr2 |i 12, 8,8 - . <8 x 761 || 12,166 8,728 - . 107 
e¢e = 327 ino ° x = ° -3 het 273 2.878 6,288 = ae x 
Mareh...... 276,012 ~3,201 9,643 6,138 ~ . *| 3,133 372\| 12, 9,578 - 3,133 133 
Source: Daily Treamry Statement. 2/ Consists of special series of certificates of indebtedness issued 
* Less than $500,000. A@irectly and solely to Federal Reserve Banks. 
1/ Bewludes certificates of indebtedness, special series. 
Composition of the Interest-Bearing Public Debt 
sa alae on —— Percent of interest-bearing public debt 
Pablic issues Public issues 
Bnd of fiscal 
year ae Gaal Bends - Hotes Cortit- lepootad Donde Hotes Oertit- Spectad 
— Bon- | wecket- |_ . r Bis | *eeuee Yon- on- of |Bilis| 19s" 
Market- market- narket- . a Merket-| woriret- Market- narket- | indedt- 
aie |“. | ate [ae | ce [nie able | 2° | able | edness 
1,26 - - } 2.3% 626 |} 100.0; 52.6 3.8 4.5 ~ - 1 1.9 
ad - 2 2, 100.0 = £3 29.7 - o a 4.3 
47 ~ -/ 1, 2, 100.0 3 ‘ 25.0 - - Hy 7-3 
oh - - | 1,308 e 100.0 63.7 5. 18.2 - - 3 9.5 
~ - | 1,302 100.0 3.1 7.5 15.1 - - | 3.2 11.3 
- | 1,603] 6,120 || 100.0; 62.6 2-4 11.8 ~ - 33 12.6 
bc 2.908 Le 100.0 B2 14.6 23 4.2 4.3] 3. 11.0 
2, is in 100.0] 39.8 4 87 G2) eel rel te 
Pie whe 18,612 || 100.0 Gi) 2 9.2; 0] 13.3 ke 7.3 
195-Mareh...... 232,026 | 92,572| 42,885 | 18,588 | 8,948 34,544 | 16,921] 17,567 |] 100.0} 39.9) 18.5 8.0 3-9 14.9 | 7.3 7.6 
dpril...... 233,063 | 92,572 a SL | 18,588 | 9,109 34,478 | 17.04 | 17,923 || 100.0) 39.7) 18.6 80 $3 14.6 | 7.3 7-7 
adaasan 92, . 1, 10,0 Wu2 | 17,049/ 18, 100.0 ° 18.9 9 e 14.6 2 7-9 
ye Lida pe at 2357 wee tue wir OT 10.396 Seas Woe wine 100.0 a 18.0 $2 ne 13.3 36 7e3- 
GI caniine 781 | 108,085 | 47,024 | 25,498 | 10,119 34,472 | 17,025] 19,558 || 100.0) 41.6; 18.2 9.0 3.9 13-3 | 6.6 75 
angust..... a 108,367 | 47,231 | 23,498 | 10,148 34, 17,038 oa 100.0} 1.6) 18.2 9.0 3.9 132 6-5 7-7 
September... | 259,630 | 107,244 | 47,257 | 23,498 | 9,022 35,0 17,018] 20,819 || 100.0} %.3) 168.2 9.0 3.5 13.5 | 6. 7.9 
Ostober.... 4 107,244 47,296 498 8,776 021 17,026 2, 100.0 i. 18.2 9.1 4 13.5 6.6 793 
Movember... Bar 103.968 47, 298 9,05 Son 17,026 sc i 100.0 a? 18.2 8.9 ey iss 6.5 7-9 
December... | 275, 120,619 | 48,679 | 22,967/ 8,235 3,155 | 17,037] 20,000 || 100.0] 43.8) 17.6 8.3 3.0 13.8 | 6.2 703 
1946—Jemuary.... | 277,456 | 121,538 | 49,062 | 19,551 | 8,107 i, 17,042 | 20,655 || 100.0) 43.8 17] 7.0 2.3 15.0 | 6.1 7.5 
February... | 277,912 | 121,814 3-265 19.591 8,04 a, 413 1 20,897 || 100.0 = 17- 0 3.0 15.0 | 601 7.5 
March...... 27%, 748 | 121,357) 49, 18, 736 40,399 | 17, 21,135 |} 100.0 2) 17.9 6 2.7 14.7 | 6.2 7-7 






























































Source: Dnily Treasury Statement. 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the Uni ted States Government 


PART A - FISCAL YEARS, 1936-1945 
(Im millions of dollars) 





June 30,| Jane 3,/ June 30,| June 30, | June 30, | June 30,/ June 30,/ June 30, | June 30, | June 30, 
336 ist 1938 1939 1940 1941 1942 1943 19 1945 





Public debt and guaranteed obligations 1/ 





Tg | Meas | | 
76,517 | 239,472 | 201,059 | 256,766 


ay eal 32,969 | 35,600 | 36,576 | 39,686 | 42 

ic CRE LE EE AA eed eee . . . 

Guaranteed obligations. ......cccessescescsscocece 4,718 Rees 4 853 5,450 s'iee 
Wo,465 | ‘i,4es | 45,336 47, 87% 


ie 

54, 747 
625 589 554 622 585 47h 1,324 1,567; 2,350 
_35,332 | 76,99 | 260,796 | _ 202,626) 299.115 








Total. .cccccccccccsccosccsesssesevesesesesseseges 


31,707 
Matured debt and debt bearing no interest......+++0- 790 
Totel OUtSTAMAING, coccccccscccccvcccescccccccceseoes 41 41,089 42,018 45,890 hs 496 ' 

















Public debt 
Interest-dearing debdt: . 
Public ie al 

cccnteee TERE et SES oF ARNE Ves 2,354 2,303 1,154 1,308 1,302 1,603 2,506 | 11,864 14,734 Fler ° 
Certificates of indebtedness..... shduveeste - ~ - - - - ee 16,562 28,822 136 
Treasury BIBORs ccccccccccccccesccessccovcse 1,381 10,817 9,147 7,243 6,383 5,698 ° 9,166 17. . 
Treasury bonds - bank restricted 2/........ ee - - - ~ ~ ss2| 8.71 a,1 

bonds - bank eligible............ -| 17,168] 19,936 | 21,846 | 25,218 | . 6.9% = 37,202 | \s. ¥ 
Postal savings and other bonds............+ 200 198 197 196 1 1 196 1 1 
Total marketable isques.............+0++-++ 33,054 | 32,344 | 33,965 34,436 | 37,713 | 50.573 | 95,320 | 140, ¥oL | 161,719 

esa esa SS 8 SS aacaaeS= | aaa =— 














85 


bonds 600 1,238 1,868 2,905 4,304 | 10,188 | 21,256 34,606 
Treasury notes - tax and savings series.... - 3,015 
AAfasted service BONdS....cccccccescccecces 
Depositary donds....ccccccccccsssccsececese 


Total non-marketablé iseues.....ccsesccsees 


32.102 
716 
M5 
1,261 
Total public 18BUO8.. ccccccccesceeeccesececss 33 3H, 2he 33,900 36,116 37,602 42,267 64 083 124,509 185,256 

127 1s 

100 % 

- 3.133 
280 
100 
19 
626 
=— 
me 
169 





8 
8 
£ 
3 
R 


1,188 1,556 2,151 3,166 4,555 | 13, 





2 38 
R 
R 3 BS. ae 


| 








~ 
w 


101 56 90 
1,177 1,738 2,381 
: - 5 


| fl Be 


Special issues: 
Adjusted Service Certificate Pund......ssseses 
Federal Deposit Insurance Corporeation......... 
‘ederal Old-Age and Survivors Insurance frust 
and Loan Insurance 

Goverment Life Insurance Fund....cecccccecces 
Gevernment Retirement Fads, .ccccovcccesccsese 
National Service Life Insurance Funt.......... 
Postal Sav: ByEtEm..ncccccccccccccscccscses 
Canal Zone Savings 


Railroed Retirement Account........0..sccccsee 
Unemployment Trust Pund.....cccocssscccccssecs 


Total special 189008. oo ercccccccceccccrcovcces 


BeERsR es 


2B E588" < 


67 79 Tt 
1,267 1,710 .2,273 3, 


3,770 4,775 6,120 7, 


aa. 5, $8.8 ax 





ME. .3. 28.3 ee 


5 
3 
= 
& 
& la 
B 








| 


39,886 42,376 | 46,387 | 72,968 | 135,380 | 199,543 | 256, 


NM 
8 
ba 
Y 
a 


Total interest-bearing ESP 








142 205 205 98 141 201 26 


& 
~ 
= 
1 


Matured debt on which interest has ceased........... 











Debt bearing no interest: j 
United States savings stamps........-+++« eevcese . - ~ - - - - - 213 ih 178 
Excess profits tax refund bonis......... favne soe - - - - - - - - 1 1, 
United notes (less gold reserve).........- 191 191 191 191 191 191 191 191 191 191 
Deposits for retirement of national bank ani 

Federal Reserve Bank notes.....-...2..sseceeees boy 310 252 215 190 1} 12 766 732 % 
Other debt bearing no interest...........sseeeees 5 5 5 6 6 6 

Total dedt dearing no interest.......... seins adits 620 506 We? 411 386 3 356 1,175 1,29] 2,957 

Fotal public debt outstanding......+-.--eseeeeees ++ | aSBaTT2| 36,425 | _37.265 |_No,Mo | _be,966 | _'e,962 | _72,nee_ | 136,696 | _ 202,003 | 258, 682 
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PART A - FISCAL YEARS, 1936-1945-( Continued) 
(Im millions of dollars) 


Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 
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Jane ° June '. June | Jame x, June x, R, Jane xR, June xn, June . June . 
13 1957 1938 1939 1940 1g 1gk2 | 1983 re ce 
Guaranteed obligations 1/ 
Interest-bearing debt: ; 
Public issues: 
Commodity Gredit Corporation............. ~ - 206 2n6 407 you we 2 - 
Jeteral Tors Ny. 1,see | 1,he2 1,40 1,379 | 1,269 a 930 930 - - 
Federal Housing Administration........... - . 1 é & Re a 4 au uM 
nae hea? tae Gocbiaion, a l. ae 3,048 2,987 2 7 2.928 2 2,409 re a 155 s 
Finence Gocperciicns...c.| ae | ‘ay | “ae | “eo | 3 rm | vas | “oe 5 : 
Total marketable iseues............ss0008 \, 718 4, 665 4,853 5,450 5,4ge 6, 4, 59 3,908 1,190 * 
4 
Commodity Gredit Corporation 4/.......... - - - - - - - 68 | 375 
Sesunstoestien Finance _ ion 5/ - ~ - - ~ - - 15 1 - 
Total non-marketable issues.............. - - - - - - - 183 326 375 
=——S 0 === 
Total interest-dearing debt...........ss00s 4, 718 4, 665 4, 853 5.450 5,498 6, 360 4, 549 4092 1,m6 409 
————SSS=FEFFaX—— —_—_—_ SSS SS 
Matured debt on which interest has ceased......... - - . 2 n 1 2 a 107 a 
Total guaranteed obligations cutetaniing.......... 4, 7s 665 _ 4,853 5,45 5.529 6, 370 4, 568 4,100 1,623 433 
PART B - MONTHLY DATA 
(Im millions of dollers) 
1945 1946 
her. 3 |s0r. »| May a June 30] raz 3 dng. 3a Spt. 30| oe. 3|aor. | Dee 3ilven. nen. 2a nar. n 
Public debt and guaranteed obligations 1/ 
fine Titteecees 232,026] 233,063] 235, 76| 256, a eee yh 275, 604 277,456] 277,91 27 
Searastoct ctligstianbes.c.clsccesccccccc, [SRS Ee ei ee SET Oe age aay ee) aaa) he 
a ch Sain cbs AiG sin'n « doc bab <concdedbioces 233,145 mas 236,912| 256, 766) 260, 265 | 261, 261 | 260, 156) 259, 960 | 263, 366/276, 266 |278, 001 | 278, 451 | 275, 290 
tured debt and debt dearing no interest......... 1,949} 2,029 3,0920/ 2,350} 2,284) 2,27%| 2,409 2,3952/ 2,5090/ 2,436; 1,444) 1,323) 1.275 
OE Meh, coc cet bvids cbsevbosceskhetbines 235,09% |236, 226 |240, 003 wn feae 263,535 | 262, 565) 262, 376 soe 279, 445 | 279, 764) 276, 565 
| 
Publie debt 
In debt: 
Publie ow omg . 
Marke @ iseues 
Sinhsuetensnesonssenacnda 16,922} 17,044| 17,049) 17,0%1/ 17,025] 17,038/ 17,018) 17,026| 17,026) 17,037/ 17,042 17.032 17,087 
Certificates of indedtedness...........+- 34,54) Buys) sh uh2! 54,136 jg 34,430| 35,072) 35,021| 35,021 ee 41,502} 41,413) 40, 
BO dnc seeds cotcnecéetcconsed 16,588} 18,586) 16,588 23,496) 23,496) 23,496) 23,498) 23,496) 22, i 19,553 zg 18, 
Treasury bonds - dank vostwteted 2 Fisase ee 5.09 Fad > # 3-32 pe de: 320 + Pig a B12) B 1 
bonds - Dank a eee eee eee . . . . . J a 2 *. . 
Postal savings and ie teas péesececdall iss iss iss 19 196 08 1% 1% 196 | 180 160 
Total marketable ismues..............+0+6 162, 625 |162, 680/162, 652) 161, 319) 163,080/ 183, 334/162, 833 182, 790/185, 112/196, 778 |199,633/199, 810 sis 
Non-marketabdle isenes: 
v. 8, BE i cdshnacssdutiinana 1 626) 43,76 586) 46, W6, 725) 46,742) 46,786) 47,473) 48,183) 48,588) 4s, 48,733 
Trea: pe Foo te savings covten I “tga ‘Slog 10.08 win ris 10,148 9,021 8,776 9,056 8,235 8,107 8, 3 rat 1 
sted service bonds.........cceseeees a - - - - - - - - - - 
Tees tale ivonpeteas octane cub éounne 509 503 505 516 516 516 510 497 497 47h uf us. 
Total non-marketable iseues...........-++ 51,833| 52,460) 54,517) 56,226) 57,243) 57,379| 56,278| 56,072| 57,028| 56,915| 57,168] 57,206) 56,550 
Total public iesues...........ccsceccceeeese 24, 459 |215,140) 217,169| 237,545) 2ho, 223 | 240,713 | 239,111 | 238, 862| 262, 140 | 255, 693 |256, sor 257 016) 253, 613 















e | 














(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART B - MONTHLY DATA-( Continued) 
(In millions of dollars) 


























































































































































































































1945 1946 
Mar. Bape. 30| Nay 32] June 30| Juky 2 |ang. 52 sept. 30] 00t. 32 |1tow. 30 | Dee. 32 Jen. 31 | P00. 26 |nar. zn 
Public debt - (Continued) 
Interest-bearing debt (continued): 
Special isews: | 

Adjusted Service Certificate Fund....... sai 20) by 49 15 15 1 13 13 13 33] 12 a2 12 
Federal Deposit Insurance Corporation... 27 262 97 132 iy 152 152 152 10 65 To 85 
Federal Old-Age and Survivors Insurance : 

Trust Pund....s0.s cvosvecceces 5,216] 5,216} 5,226] 5,308) 5,308) 5,308) 5,581) 5,56] 5,566] 5,426] 5,406] 5,406] 5,586 
Tederal Savings and Loan Insurance Corpore- 

CLONs cccccccoceccsvscseoccseescsecesoeees yw 35 B)) 37 3 39 39 4o Ly Po Po 6 
Government eeeeeesoccce Em 557 599 589 592 593) 600 602 a 612 
Government Retirement Funds......+-seccsses 1, 1, 4. 1,868} 2,126} 2,138} 2,2 2,160} 2,163] 2, 2,146] 2,144) 2,106 
National Service Life Insurance Pund....... 2,128} 2, 2, 3.287] 3.367] 3.526) 3,6 3 802] 3,850 4,680] 4, 785 
Postal Savings Systems .scccrecseccsccce oe 6) 701. Tl2 461 as 4 576 652 Tas uaa as *y as 
Canal Zone, Postal Savings Systen.....scove \ 4 WW " 4 y 
Railroad Retirement Account....secscossseses 4gg x2 500 669 657 6L4 669 657 64a 666 $3 642 
Unemployment Trust Fund....sccccccccsescses 6, 502 6,526 6,809 6, 747 6, 762 7,033 7,013 6,923 6, 988 6, 798 6, Ths 6, 6,668 
Total special 1BBUBB se cccccccccececeeseseee 17,567 17,923 18,592 18,612/ 19,558 20,033 20,519} 20,577} 20,710} 20,000 20, 655 20,897 21,135 

Total interest-bearing debt......cccceccsecces snstatlen ai 235, 761. |256, 357 259, 782 |260, 746} 259,630) 259, 439) 262, 649/275,694|277, 456/277, 912) 27%, THs 
Prepayments On BOCuri tiese.cecccccccccsseccscsces - - guy - - - - ay 192 - - - - 
Matured dedt on which interest has ceased.....++« 194 175 149 269 199 178 305 22 209 343 260 238] ky 
Debt bearing no interest: 

United States savings stamps......ceccscsseses 169 189 186 176 176 150) 145 14 139 133 120 117 ll2 

Broecs profite tax refund bonds....sscsccscece 670 780 9m 1, 026 1,044 re 1,107 1,113 1,17 1,128 240 109 

United States notes (less gold reserve)....c0« 191 192 19. 191 191 191 191 19h 192 191 192 1 191 

Deposits for retirement of national bank and 

Federal Reserve Bank notes...ccccccesesceses oF 666 660 9 bus 635 632 = 621 614) Sy 602 

Other debt bearing no interest.....ccccesescce 6 6 6 6 6 6 6 6 

Total debt bearing no interest........-ccseree sa 2eHi2) — 22822) 2.97%) _ 2.051 _22068 2,077} 2,086) 2,062) 2,092] _2,078}_1,272/ 1,063] _1,029 
Total public debt outetanding.....+-ccoccscsseses —_ 238, 832/258, 662) 262, 045 |263, O01) 262, 020) 261, 817] 265, 2 278,125]|276, 887|279,21%|_276,012 

Guaranteed obligations 1/ 
Interest-bearing debt: 
Public issues: 
Marketable issues: : 

Commodi ty ag Say amma nega - - - - - - - - - - - = 

Federal Tarn Corpora’ ORs cccvoce - - - = = - - - - - - - 

Federal Housing Adninéstration.....+.000 Z| » Mu 34 » bi) 37 39 ) st 2) al a 

Home Owners’ Loan Corporation..ccccccses 755} > - - - - - - = - - 

Total marketable iaquss....cccssecssesese 7e7| yes 789) 34 bad 35) 31 2 3 a} | 39 ko 
Kon-marketable issues: 

Commodity Credit Corporation ¥/......0« 332 343} (362 375 450 479 490 502 497 giz 506) 499 501 
Total interest-bearing debt...-.-cccccsscecs 1,139] 1,1 1,1 4og 4sh 51 527 band pd 333} Pad 

Matured debt on which interest has ceased. ..cesee mm 23 20 24 a 19 is 17 1 
Total guaranteed obligations outs tanding....csees 2,204 1 1 433 305 55 58 
Source: Daily Treasury Statement. Y/ The face value of any yearly series of United States savings bonds 
* Less than $500, end Treasury savings notes maturing from neath te meath wich are 
1/ Guaranteed securities held by the Treasury and securities guaranteed not curren sented far retirement are included in the interest 
as to interest only are not included in this table. bearing Gebt until all the bonds or notes of the series have 
2/ Bank restricted iseues are those which commercial benks (banks ac- matured. 

copting demand deposits) are not permitted to acquire prior to a y Demand obligations stated eas of the previous month to agree with the 

specified date, with two exceptions: (1) concurrently with the Contingent Liability Statement in the Daily Treasury Statement. 

Uth, 5th and 6th Wer Loans and the Victory Loan, commercial banks 5/ Consists of Reconstruction Finance Corporation notes, Series X-A, 

were permitted to subscribe for limited investuent of their sav- x.B, and E-0, which vere held by United States Covernszent corpore- 

ings deposits; (2) commercial benke may temporarily acquire such tions and credit egencies. : 

issues through forfeiture of collateral. 6/ Includes prepayments on securities. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(amounts in millions of dollars) 





















































Public debt and guaranteed obligations Public debt 1/ Guaranteed obligations 2/ 
Ind of fiscal od oe 
year or south Tat — nk pine Tnterest-bearing = aaah aa Interest-dearing = Laaea sone 
dedt outstanding | interest | of interest || debt outstanding | interest | of interest || dedt outetanding/ interest jof interest 
charge (Percent ) charge (Percent) charge | (Percent) 
(Im millions of dollars) (In millions of dollars) (Im millions of dollars) 
UNDG. 0 bid ovcvdccncacincesedes 707 970 2.573 32,989 8 2.562 4, 125 2. 
eT Wiwobies 4 .ceaebaveaioeiol fakes 1,047 2.588 30m 9 2.562 4, 123 ht 
MWB. oc ccvcsezeiac ss deniubiie 4, bes 1,068 2. 576 947 2.99 4,653 2.498 
Wes c+ccccgensscnnnsnipaes 45, 1, coh Brees 1,037 2. 5, 112 2.052 
WD sd o's cc vdcaces ctasainde 47, 1,203 2. 376 1,095 2.583 5, 109 1.978 
odvoc cece déeveddbodeaoee . 1, 2.4 48 , 387 1,218 2. 6, 11 1 
 Sapempae area mir tn |e | & mses | (leew | aaes ner} a i: 
na stcecsccbeeene ossbemeed 139,472 ie ie tie’ aes 2.679 2.372 rae - ao 
eee meme | 11935 i a ee 
1945-March. +. . . eeree 233,145 4, hes 1.925 232,026 4,472 1927 1,119 16 1.54 
chcadaboanoesinee 4, 1. - 4,496 1.929 1, 16 1.449 
a b ne eceraserssovcgecs Lap 139 ep 7a 4, 1. aa 17 1.Wa 
DUNO. cecsscccess ovcese Eat 4, 1. wee 1.9 5 1.321 
RBG. 0 0p iviectncanenens Se 5.058 1.942 2p. Te 5,048 1.943 " 6 1a 
os ves batbate codes 261, 5, 1.943 . 5 1.945 5 6 1.251 
Saeabar padsusineenee 260,156 5,051 1.942 foe 4 Oe 1.943 aor 7 1.275 
GI 5 occ cscecicccese +980 5,052 1.983 2. 5, 1.95 x 7 1.294 
Bovember......0.cseeees As 2 1 1.' ° 5. 1. 7 1.322 
December. .....sceseeses or me Fs 1.963 275. 5,416 ie 553 7 1.338 
WMG armary..cecsccesceesse 278,001 5,472 1.96 277.456 5 NS 1.970 3 T 1 
pccecoceccecccs 278, 87 1.970 277.912 5,479 1.972 7 1. 
ee SS errr ~s Pg 1.978 2m, Tus 5.438 1.979 7 1.353 
Source: Daily Statement. interest on United States savings bonds, Series iI are considered 
1/ Treasury bills are incluied in debt figures at face to yield 2.90% per emum ani Series F is considered to yield 2.53%. 
amount, but for purposes of Calculating the computed annual int crest 2/ Guaranteed securities held by the Treasury, and securities guaran 
charge and the comuted rate of interest, the discount value is used. teed as to interest only, are not inclufed in this table. 


Guaranteed Obligations Held by the Treasury // 


(In millions of @ollars) 






































Commodity Federal Tederal Home Owners! Reconstruction Tennessee 

Ind of fiscal fotal Credit Farm Mortgage | Public Housing loam Finance Valley 
yeer or soath Corporation Corporation Authority Corporation Corporation Authority 
WIG. cnicsaniibdahas Hoeesbedianciees 4,0’ - - - - 4,0 - 
WQFZT. oc ccccecccccccccccsvcereseses 3,630 - - - 25 3.63 a 
Ws sont Dh ssénachcascdassasts 883 - - 4 15 - 
SIA dco ddinckaccuedasts paaedeiinnl 215 10 - - 2 263 ” 
Sa «cw tums beans sibdaniuegs 25 - 20 - 7 52 
9D csi sh cas Seis ste depends datdin 140 8 - 2 57 
13k ss aaa ida 40's daconanigds acliinets 4a . = 263 er 5 rs zt 
ear mane Ac a "S00 366 398 50 au 57 
pF ONIE IG 9 3 BO AE Sg lien OF 12,169 1,591 108 383 1,010 9,020 57 
nt Ri i yer RAPTOR 11,563 1,596 121 398 3a 9,067 57 
SS AiO R Re Feet Hares 11,2 i; 116 8, 57 
ang plane g oe A eb u, ie 11 3s a si3e7 57 
Weii-o) uiaes te alamaneddanene 12, 1,591 108 383 1,010 9,020 5ST 
pCR So eee Tce 12,466 1,602 326 383 987 9.113 57 
i os sa scdebiesdbvans 12,427 1.62 146 383 961 9,202 57 
Sis <2 tinnunisinnaina 12,492 1, 130 383 O44 57 
QUOEDEN, 60 0c 9ccsdscccceonesves 12, 1,668 11 922 9 57 
Wovember. oc. cc cseseeccccccees xr 4 1, a 383 900 s.138 aT 
SN iinas ctitveccotbesanta 11,780 1,255 76 33 seh % 57 
WUGTamaary....0-esceceesccceceeee 11,678 1,272 & 383 860 9.046 57 
DINE 0 sdndvansscundocscave 11,508 1, bs) 33 sx 8,996 57 
MaPERe cocccccccccccccccsccccee 1,282 toes 7 383 SOT 8,99 57 
Source: Daily Treasury Statement PyA securities are not included in preceding statements of guar~ 


ions outstanding. 
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Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
issued under authority of that Act, and the face amount 
of obligations guaranteed as to principal and interest 








(In millions of dollars) 


Statutory Limitation on the Public Debt 


by the United States 


Table 1.- Condition as of March 31, 1946 





Treasury Bulletin 





(except such guaranteed obliga- 
tions as may be held by the Secretary of the Treasury), 
shall not exceed in the aggregate $300 billion out- 
standing at any one time. 






























Amount of securities outstanding subject to such statutory debdt limitation: 
U. 8. Government securities iesued under the Second Liberty Bond Act, as amended 1/.. 


Guaranteed securities 2/.......sscceccsesvesessenes disuse pees sUdseveceseas Cectdcssesese 






weeenee 


Maximus amount of securities which may be cutetanding at any one tins, under Se imposed by Section 21 
of the Second Liberty Bond Act, as amended....+-ss0+++0 







Total amount of securities outstanding subject to statutory debt Limitation..ccccsesecesecssccsesesecvceees eevcsce eeeccece 


Balance issuable under such suthority........+. pee eeeerereeereseerersoees PTITTTTTTIITITI TTT TTT TTT TTT eecccceccessoces eevcee 








Source: 


y/ 







Public Debt Service. 
Yor comparison with the public debt outstanding, see following 


table 2. 
2/ Bxcludes guaranteed securities held by the Treasury. 


and Comparison with the Public Debt Outstanding, March 31, 1946 


(In millions of dollars) 


Table 2.- Analysis of U. S. Government Securities Outstanding Subject to Statutory Debt Limitation 
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19! 
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2/ 


Limitations are established by Section 2] of the Second Liberty 
Bond Act, as amended. 
Issues which commercial banks may not acquire prior to a speci- 


U. 8. Government 
securities outstanding Total 
subject to public debt 
statutory dedt outstanding 
limitation 1/ 
tnterest-bearing securities: 
Marketable issuss: 

Treasury bi BARS. cccccvececece PTUTTTTITIT TTT TT Peeeeereceseesesereees eee eereereeeeoee 17,047 17,047 

Certificates of MA.” . ccedacadeséens ees iid dheodeenes coccccoccessseocescoce 399 10+ 399 

Treasury MOCBe cenecceeves POeU UU UOU SCOOT CSI 18,261 18, 

donds - bank restricted 2/.. COO O ERR R ERO EEO EEO ETO E EEE E ESTES ER OE SEED EEEED 3,459 3, 459 

Treasury bonds - bank GLIgidle...ccsccescsscereceevevcsesacseveees ecccoscccetssococe 7, 718 7, 718 

Postal savings ODE OChEF OONAS. cccccecccccsseceweseccseessseeseseseseseeeesemsesseee - 180 

Total marketable iseues.......-.. dbeddh ddghbeccachcebeeabacecebs soneceséesdseseceese 196, s8% 197,063 
Non-aarketable issues: 

Current redemption valus......-ssseeccecceeeces CU sesececcscces - 48,733 

Wo Cateee See ee Sileiikcvheduaccnnsebheebesecestiveiduhsssaagabedias 59, 463 ° 

PrOASUTY SAVINGS NOLES... .cccccccsenescecsveeesvecsesenssecseresereresseeceseecseees ue + 

Despositary bonds....-.ssccecscescescees eeeercece PTITTTITIT ITI Titi titi ttt) 

Total non-marketable issuss....... PPITTTTITITITITITT ITLL tire Tire 67,280 56, 550 
Special iesues to Government agencies and trust funds.....-+-seesseee eee eeccesccseceece 21,135 21,135 
Total interest-bearing securities....ssecesssccesrees dsebnsdceccnsece cue eveccesseccccoce 285,299 27h, Ths 

Matured securities on which interest has ceased....... PITTI ITITITITTTiTiTiTiT Titi tT 236 2k. 
Obligations bearing no interest: 
United States savings stamps...cesccecccceccccecececeeseseseesseeveesseseeeessescsesoses 112 112 
Excess profits tam Tefund DONES.. ce cccccccccecescssereesercesessseesesesseeseseeesiveses 109 1099 
Currency items, etc. Yovesececces Core eeeeeoreeseereee eeeeeeeeeee Coe ew eeeeeeeeeeseereses ~ 796 
Total obligations bearing no interest....esesseseseeee Sedopecoepteceoe coccecseedooceceve 221 1,019 
DOM arbi inkstdcncnibintecisesi< ééivibiine Siesuhbaxiebs oun Se a iene aaka scetedubnatasaenens 285, 759 276, 12 
—————— sy 
Source: Public Debt Service. fied date (with minor exceptions). See footnote 2, page 25. 


Consists of United States notes (less gold reserve); deposits for 
Tetirement of national bank and Federal Reserve Bank notes; and 
other obligations bearing no interes. 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Iesued by the United States 1/ 
As of March 31, 1046 


(Im millions of dollars) 





4dmount of maturities 
























































Year anlis sae a on thich oom 
year 3 
= mien antennal oa tt | dy [SES 
iesucs First Final restricted 
call naturity eeass 4/ 
ee ge Ee) Ease texable | ..... 
AS RIE ed apm: ee 4/1/95 texmble fetes 
"SS Serer. tome orem Various texmble | 3 ..... 
1,579) | cee 5/1/55 taxable [| lwwess 
a SRP: fete ty Various texble | ..... 
Pa Ue eae Pes CaS «OE eas mane geet 6 pW texble | ..... 
i“ Lae dvaeash de Balage eft partially | ..... 
 —- Sere hee os Rees Gere re (15/2. pertially {| = «+++. 
July... é 2 Eee ba 6/1/45 tamdbie |... 
dng.... | 7/8% Certificate “ - 8/1/¥6........... (RR Aisha Ss oe 8/1/45 texmble | ..... 
Sept... | 7/8 Certificate =- 9f1f¥6........45. AS ee rales comes oe 9/15 taxable | ..... 
Oct.... | 7/8% Certificate = /1fe........... SS a ON Same Se 10/1/45 texmble [| «ees 
Nov.... | 7/8% Certificate - U/i/ee........... i SR Seeoe ae), Mame ees 12/1/45 temble {| 3 ..... 
oni: aaee. | ee es a ‘fae | Saume ye 
A pd A OE SS ee AIR... a ee, TERR eh RE woth om ok, phi a 
ite |g Ceuene S M| em ae yo i eA rs 
Tod... | 7/8% Certificate = 2/7... --0 0 EES. east beene 2/1/46 taxable 
Mer... | 7/8) Certificate - 3/2/47.........2- IS Sree ee oe 3/1/46 taxable [| 3 ....- 
1n1/Wf Treasary note §8=— = 3/15/4T........-- OS Ee ee: See eee 6/26/44 texmble [| leeese 
eee | lek Treasury note <- 9/15/N7........... ce. deagay ck) | boeod 7 taxable [| cesses 
ms ee - shane se geecccces it eieeee “E | > -peewe bh taxable eeeee 
Oct.... | Mal /¥f Treawury bond = 10/15/K7=-52........ | sso We ch bence 10/16/22 partially {| 3 ...-- 
Dec.... | 2% Treasury bond = ~-_:«:12/15/UT..........+ Sh SE res Sa 12/15/38 partially {| 3 ...-- 
NS 5 CRUE 5 Sates sc ccacgbdaepeusecive 18, 47% MO  Beeces a ers a aed 
94S—Mar.... Treasury 15/4850 iscvenés: 4 ss oses one tT i Beane temeble [| = eevase 
x AO nn theme ~ Aaya SERS, | Be eee tans Ee 3feise partially | ..... 
June... | 1-3/6 Treasury bond 9 - «—(6/15/NB.........-- "aR Fae REGS aaa Ysera 12/1 fae texmble | «uss 
~~. ions - et aes re wee | aay sai 
Dec....| 2% Treasury bond = 12/15/NE—9D........ | sae eRe, Saati cele 12/8/39 partially [| ----- 
I oo oon an tetecs ches cedvethensvasdacaseres 7,28 OC T  ecdee! ities 2 ee eee et eee 
‘|1gug—tune...| 28  Srenwary dont - (6/15/¥B-SL........ ] eee tae a kes 1/15/42 tame |... 
Sept... | 2% Treasury tond = - «(9/15/W9-Fl.....--- | ee pe She! See 5/15/4e taxable ts 
Dec.... | & Treasury bona 38 -:«12/15/WH-Fl.......- | eee ee Cee See oe 7/15/42 taxable [| ees 
Sse (eee ua me unas | Zouai one 
iin vice chuctinnenesnyoieteeeeind 1: >: Beers CO EE esew CORR, Sieadsens 2 ee eee Ete) 0a dee 
950-Mer.... Treasury i NALS EEA OC Sma Pere ‘ taxable | ....- 
. 3 Smale aah - ow TOD eae ee 1,963 ay Bnshe taxable | eeeee 
ose = Gf15/GOR52... 0 2-- | te eee . ee Cee) lh lO ere 
fom ree > ee). ici ES I te | eee) 
eae Ren. — SRMicccnes | kegse, | seen 57 s, partially |  —..... 
= A none teen a POLS ON Ge ae, BAR eis taxmble [| cesses 
DOORS 60d chess ceivsovinn cache UNs <atpoecoeees 2,655 6,088 2MGT  - wwvesene: hs. cueeepies se geese 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States / 


As of March 31, 1946 - (Continued) 
(Im millions of dollars) 





















































Amount of maturities 

Earliest date 
Fixed- deedlateane a Date of tax Sous tee 

Description of security 2/ aihtsiey si status 3/ nay vn Dank 

issues rire il ‘pe 

2-3/6 Treasury dond = = «(3/15 /ME—FL......-. | neces | eee 1,223 3/16/36 partially [| .eseseee 
F Treasury bond 9 = «—(6/15/49-51........ | «ss deace 1,014 FT kc escces 
3/6 freer ne) ia ae We | wae 
Treasury 0” ES GE Svea Cea = or 1,292 5/15/42 ee ET inc occcee 
Treasury Se ccceess F  beese 790... | ceene 3/15/% CUR. A ut. asconane 

. Treasury bond - eae MFR GEIS A , Oe Re eee snes partially veakanes 
freasury bond = = 12/25/W9-F1........ | eee |e eee 2,098 7/15/4e texable [| ......ee 
7a <a es =~ ise ee el nee 
maples i004 co putbabetetagetd cascoess Ai Spates 11,996 5,628 abSecas sddeade » stiedus 
freasury bond == = 3/15/50-52........ | ceeee | wwe ee 963 i} 0/i9/se | texmble | ........ 
2-1/2% Treasury bond - be baat NEMS Eee Seed 1,024 cee Spare pom ea ocacanal 
Treasury bond = =) 6/15/52-5........ | ceeee | BOB wee 26/us | temmble |... esse 
2-1/6 Treasury bond - nize. béencces. § gases 4 pence Sheen cae ip pnieding 
21/26 Treasury bond 9 = «= (9/15/50-52........ | ceeee | wee 1,186 5 partially [| —— .sesess- 
Treasury ~ Vinoebe a ee es See 4,939 (rife peunkees 
tnl/¥f Treasury bond = =:10/15/BT-52........ | eens | nee TH 10/16/22 partially {| = ....+..- 
fh Treasury bond = = 12/15/¥9-52........ | wees | ww eee Sa a a eA 
bras Treasury Poca 4 OA) cite FORO 8,662 = rh 4 yeteond aesguane 
pp cubleetalses sda cclbssibenetdalentactes: F.. sea0e 17,012 9,338 Sitenas sézeses boacedel 

4s Treasury tond == = 6/15/53-55........ | sees a a eee 10/7/40 partially [| = ....-s-- 
os Preawary bond = = (9/15/H1NWH3....-000 | weees | tw eee 7,986 9/15/43 OS ee See ee 
Treasury bond = = 12/15 /89-53........ | ceeee | ew ee 1,786 12/15/% | partially [| ........ 
Treasury ieee a SOROS See ae a 1,118 bry bees vertially 2 6évssee 
SekauagetstccateRguctsiseecnbtebendsaebecdl ic, bende 725 10,890 seaGeen os ste bkcteces 
2-1/2$ Treasury dond 98 - «= 3/15/52-FH......-, | cence | tee 1,024 yusa Ces ES aevdeses 
freasury bond 9 = 6/15/H1-5h........ | cere | wee 1,687 §/a3/ partially [| = ........ 
Treasury bond 38 - = 6/15/5a-5s........ | ceeee |e eee 5» ee ee 
21/06 Treasury bond - pepe. hestosse doves fa — c/a partially lasers 
oS Treasury bond = =-:12/15/52-HH........ | seers | nee 8,662 12/1/4% MGS TY ceeds 
paeeatals<6cdssceldibembesceliedsasend, B  Gecee [3 17.138 Sédndcce baad neuaiove 
2-7/O8 Treasury bond 9 = = 3/15/55~G0.....-.. | ee eee OA FE hence 3/15/35 partially | .......- 
Treasury bond 98 =) 6/15/52-55.......0 | wees | wwe 1,901 42 GmeiGe § 1 .. sosecese 
oY a= Chiesa pesecess | 80 deseo =f We tee 725 Bes partially POF Ae 
Preasury bond = =—(49/15/51-55.--.--0. | ceees | wee Ts 9/15/32 partially [| = ........ 

as freasury domd = =:12/15/H1W5§....-.2- | renee | te eee 50 12/15/a temmdle fee eens 
CCUG CSP RSs Seas dese Hodge ecievedesscesaa PY > bésce 2,611 3,492 ied doses eter ye er 
Q-1/2% Treasury bond 9 - = 3/15/56-58........ | see ee i oe eee 6/2/a temble [| .....see 
2-1 /Wh Treasury bond 9 = «—(6/15/5H56........ | eens | www ee 6a. 7/22/% partially | = ........ 
2-3/U6 Treasury bond = = =9/15/56-59........ | cones a oro 9/15, felig [| ccccccce 
Treasury bond =~ er ars Sacméaed Eis 2 ahbae BS tee es yee Sabee 9/15/46 
peda Teacedaias Redes eke cesvene E — > \bn0ed 6,253 6a Wasieeus weswwed Pieced 
21/26 Treasury bond ==) 3/15/56-58........ | ceeee | ew ee 1,449 6/2pPa texmmble [| = ........ 
23/%6 Treasury bond «= = «—-6/15/58~63........ | sees . oP ae ee 6/15/38 pertially | ........ 
oPidenns sédéectecedenepseebbacedsstcccdae I tecce 919 1,449 PERS, Hes oeebnes Kade eene 
2-1/4 Treasury bond = - «= (6/15/59-62........ | eee Sea xiwse 6/1/%5 taxable 6/15/52 
on Treasury SR occres’é BF. wccen | |.  eanee 32 9/1 a ee eee 
i sae - Hee pears bagietse, Ei. evees oove 3-823 ORhts ae 9/15/46 
21/06 Treasury bond = ~_:12/15/59-62........ re SA | Por eee 11/15/% taxable 12/15/52 
ShiadtaGildibass-ocehspacniatmbiaeuanenien I Cs: ‘auais 8,752 4, 80h wade cadd nitainn di denvécens 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
As of March 31, 1946 - (Continued) 


” (Im millions of dollars) 




































































dnount of maturities 
Rarliest date 
beef dial gue Date of fax perks gen as 
= Description of security 2/ Finet- iw ious states 3/ | may own bank 
iseues First Final desues y 
call maturity 
1960-Mar....| 2-7/8 freasury bond - 3/15/55~60........ Se eres 2,612 3/15/35 pertially | ........ 
_Dec....| 23/46 Treasury bond - 12/15/60-65........] + vO See 12/15/38 partially De waite 
DID ii ccddccckdveecdbeaaqeanes paddnesactove “) nee ee 1,485 p< Gere or rin) wake Sik: pebeties 
1961-June...| 3% Panama Canal bond- 6/1/61..........-. aS See oo, peer 6/1/12 Wholly =| ee ceseee 
1962-June...| 2-1/4 Treasury bond - 6/15/59-62........ tas . son . 26% 6 taxadl 
se Seenuey donde eas Pedccccce wees 2,118 pe Hie taxable yk 
Dec... | 2-1/%6 Treasury bond = 12/35/99-62........ | cence | wee 3,467 12/15/45 taxable 12/15/52 
Db scent edte vgs desecskiatba tesa ieindes me ey ees 2,118 OctOR . cguescae) bees EF eveinses 
1963-June... | 2-3/¥h Treasury bond = 6/15/56-63........ |  —ceeee | ww eee 919 6/15/36 partially oeRinwemb 
Dec....| 21/26 freasury bond - 12/15/63-66........ +e Ee! See 12/1/42 taxable 12/1/52 
Pi ss senkascedsseGlisaducessussasamionus eel ieee 2,831 0 sacked Re oS SR Eee her sé 
1964-June...| 21/28 freasury bond = 6/15/6%~69....... r bsee ,* i oe or 4/15/43 taxable 4/15/53 
Dec.... | 2-1/2 Treasury bond - 12/15/6%-69........ | wee ee Nes re 9/15/43 taxable 9/15/53 
Botalecocccccvcccccccccccccccces Coccvccceccce e “- ioe. 2... canes. > <eecuee tanto eee St Seetess e 
1965Mar.... 2-1/2% Treasury bond - 3/15/65~70.....000 eecce 5,197 eeece anf taxable 2/1/54 
Dec... 2-3/ Treasury vond - 12/15/60-65...0.006 geese | ___iweese 1, 485 12/15/38 partially Peeccere 
Total. POOR eee COOTER H EEE HEHE SESE EEEE® eeere 5,197 1,485 eeeerese ee eee eeeeseee 
1966Mar....| 2-1/2% Treasury bond = 3/15/66-71....... * +s 3,462 coses 12/1/% taxzadle 12/1/54 
1967—June... | 21/26 Treasury bond - 6/15/62-67........ eeece oocee ° taxadl 
sess 2-1/2% Treasury bond - ehevenre hishosee ‘ écxee 7.967 _ tens taxable Pity 
Sept... 2-1/2% Preasury bond - 9/15/6772. .ccccce eee 2,716 evere 10/20/"1 taxable oe eve 
Dec.... | 2-1/2 Treasury bond - 12/15/67-72....0000 deseo 11,692 cogs 11/15/45 taxable 12/15/62 
CNA 6 Ke hsn cathe cine sedgeididgcsunsedares ‘ aa 22, 375 oh” igs gaa ote é wuesivbie . ashetens 
1966-Dee.... | 21/26 freasury bond ~ 12/15/63-66........ Sesce o¢eee 2,631 12/1/42 taxable 12/1/52 
1969-June... 2-1/2 Treasury bond - 6/15/64-69...00008 eevee eevee 3,762 4/15/43 taxable 4/15/53 
Dec... | 21/26 Treasury bond = 12/15/64~69....... ‘ hesee oeean 3,838 9/25/43 taxable - 9/15/53 
Potaleccccccess eeeeee eeeeeeeeere eeereteee eeee e@eere -|  @##8e8 7,600 eeeerece Seereeecee @eereee . 
1970—Mar.... | 2-1/2 Treasury bond <= 3/15/65-70....00c6 os soba oe 5,197 2/1/ taxable 2/1/54 
1971-Mar.... | 22/26 freasury bond = 3/15/66571.....2.. | never esos dh, 3,48. 12/1/% taxable 12/1/54 
1972-June... | 2-1/2% freasury bond 9 - 6/15/67-72.....-+6 aon seas 7.967 6/1 /%5 taxable 6/15/62 
Sept... 2-1/2% Treasury bend - 9/15/67=72....0000 eeeee evece 2,716 10/20/11 taxable eeccese e 
Dec.... | 32/26 freasury bomd = ~-:« 1215/6 7=72.... 2000 Ri Sameer e oe 11,691 11/15/%5 texadle 12/15/62 
Total....oes eeereercee CeCe eee eeweee eeereee | ae > - 8 8=—”- 6=- 6 SSS 22,375 eeeeree . ee ee [ #$=@#eee808 
Sour Daily Treasury Statement, and reporte to the Treasury. exempt securi , 
Vv Excludes (1) postal savings bonds and (2) Federal Housing Administra- aaa ab. a tpartieliy®: tex po ST citi ue ering teen ¥ the 
normal rates except that in the case of partially tax-exempt Treas- 


tion debentures (the only interest-bearing public marketable guaran- 
tanding) : 


amount owned by any one holder is aleo exempt from the surtax rates.. 
"Taxable" securities are subject to both normal and surtazx rates. 
4/ Bank restricted iseuses may not be acquired by commercial banks (with 
been minor exceptions) prior to a specified date. 
D/ Yederal securities fall into three bread groups with respect to is- page 2. 
position of Federal income taxes on income derived therefron. . 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





























Date of —— Rowlte of 
ers 
os ees Description of osltee, or maturing dmount |Z TTeasury at aI 
pe co reer or out Cash | Emhange} 5, | Turned | Percent security offered 
bat (Date of issue is shown in parentheses) Pret eniee- | emerge | 
trensaction 
(In millions of dollars) 
uy |i. - ee 4 4 - - - - a 
Sth 7 gay ol - Bye a sae {inh 33 22 ee 2,211 | 2,127 By 96 | .90% Treas. note- 3/1/45 
FPMC bond = - = 3/15/4-64........ - 9 80 
ge mowe = yee remy Bl 2] | | Bl R 
1$ “RR note - SIMA. ons 4's Kéee uy 572 - 572 Pd 12 98 1/44 Treas. bond - 9/15/ 
3/15/Wh< | 3% HOLC bond = eae a shesvierd 34 779 - TP 179 78 1/2% Treas. bond - 32 
rah apene. tone - pied iey an ek eae “> )] 1,59 . 1,59 19883 29) o 1-1/2 Treas. note - 9/15 
Sfp Srenes motes OSM. CAND =|} al w| wl & 
Totals for exchange transaction of 3/15/44..| 4,729 - | 472 | 3.99 810 83 
7/84 Certificate - %/1/Wh........... (4/2 . - ° 4,877 Certificate - 
AS Wg Ss: | Bee S| Be SS: 
9/1/ |7/8% Certitionte - 9/1 /¥...........(9/15/43) | - | Wize 5B 4g 90 | 7/8% Certificate - onus 
ono Freee: tet Saeed | oe | = |_sp | we | 8] @ jis reams mote = 35/6 
Totals for exchange transaction of 9/15/¥4.. 18 - 918 788 130 86 
10, 1/84 Certificate - 10/1/W4.......... (10, 9 - 519 ge 27 1/8% ° Certificate - 10 
4 ht Certifionte - thos Latsawehens ons $30 - 31219 3106 124 2 yl} Treas. note - yd 
12/15/s |W —Preas. bond - 12/15/WR5s% (12/15/24) | 1,037 1,037 | 911 126 88 aguMs sa este = al 
" 2/15 [Wm oe. ee ® - es a ae SABER 2/ 
ors | thay Semrettcnte = Buen es GRRE) RS | x | Re | S8 | ST | pret corttrueate - eran 
Totals for exchange transaction of 2/1/45...| 5,460 - | 5.860 | 5,043 We 92 y 
-90% Treas. note - 3/1/45........6-+ (2f1fes)| 2,127 - | 2,127 | 2,109 18 
sare | Pe 2. RS os -bie i.e S g hie eee 
Totals for exchange transaction of 3/1/%...| 4,451 - | 4 | 4,147 30% 93 






































4, Cert EPs 41/4) | 4, » he 4,812 66 7 Certificate - 
ae ue Certifieate - aah SE eeyhet ee - 1s 1,579 5 Fe 4 Certificate - byted 
= G6/1/%........... 6/26/44 - . . 
crn |Timh Socesctente - Ghing...----A6lashas) mre | | I | MART | 58S | SE |}.s08 seme, mete TH/N6 
Totals for exchange transaction of 6/1/45...| 5,525 - | 5,525 | 4,910 615 89 
6/1/45 |7/8% Certificate = 8/1/45........+++- (8/1/44) | 2,522 - | 2,511 | 2,470 ha 98 | 7/86 Certificate- 8/1/46 
8% = Of1JWH..-seseeee-s Wy i 2 a 
snus {| Wah, Sections - org cs--nn yn} Beak | = | BN | ae | | |lrek otetaate sf 
Totals for exchange transaction of 9/1/%5...| 4,908 - | 4,908 | 4,336 572 88 
10/1/45 |7/8% Certificate - 10/1/%5........... (10/1/44) | 3,492 - | 30492 | 3,440 52 99 | 7/8 Certificate - 10/1/46 
1/8 Certificate - 12/1/45........... (12/1/%4) | 4,395 - | 4395 2.932 1,463 67 
1 Treas. = 12/15/45... eves ee ~ 9 82 | 7 Certificate - 11 
ad rs by Treas. wre > eine ear Ss vos Geass - 3a es 133 B ee . ne 
Totals for exchange transaction of 12/1/45..| 5,467 ~- | 5,467 | 3,778 | 1,689 6 
1/1/46 |3% . Conversion 
1/1/u6 | .90% eee alr Neo AS 5.ne . 3,406 330 85 98 | 7/86 Certificate - 1/1/47 
2/iJu6 |7/8% Certificate - 3/1/¥6............(2/1/¥5)| 5,043 - | 5043 ae 89 98 | 7/8% Certificate - 2/1/47 
1/84 Certificate - 3/1/N6............ ( 4,147 | 1,024 | 3,233 | 3,133 - 3/| 7/8% Certificate - 3/1/47 
sn he an a= a ee ee) El 
M6 sieate - _¢ Sepemeeg wai | 1, 82 p| 2,820 - ¥/| 1/86 gertiticate - 
WANS lh Smunene. sane BS AA Eek Raa a MB ~ alana 











Source: Bureau of the Public Debt. lders 
privilege to exchange intc another security in full. Beginning 


Dp Prel : 
Original call and maturity dates are used. 
¢ on ed P Treasury into a stated portion for cash retirement with the 


Bank restricted issue 
Prior to the refunding operation of Merch 1, 1946, maturing is~ remainder covered by an offering of an exchange security. 
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Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
(dmounte in millions of dollars) 








Description of new issue 










































































fal at 99.905 per 





Amount of 

naturing Total dills 

Date of amount of bids accepted issue (as nw 

asus Maturity Amount of of date as of - 

eane vids fotel Amount on shown in chown is ) 

tentered amount “sara” first column) | *17st column 

basis 
Qua Mar. Leccccces 19 May Ble cceccece 2, 8 1 4.2 1, ol 0 1,203.7 16, 2 
Mer. June Tose 2,436.4 1310.2 1205.6 b's aoe 16, 614.5 
Mar. June 14, 2,085.8 1,326.1 1,253.4 62.1 1,207.0 16, 723. 
Mar. Jane 2,975.2 1,302.5 Nae . 1,217.2 16, 808.9 
Mar. June 2,022.1 1,324. 1,254.0 60.1 1,202.3 16,920.7 
apr. Secccccce July Sccccccece 1,842.8 1,337.1 1,271.1 46.0 « 1,204.9 17,032.86 
Apr. U.scssess Fale 12..ccccese 2,164.0 1,303.9 1,243.2 60.8 1,303.0 17, 033.7 
pr. Weeeseoee daly Spoteceens 2,092.1 1, 1,255.0 63.2 1,302.6 17,04%9.3 
Apr. evcecce July sogccces 2,109.3 1,310.3 1,254.2 56.0 1,318.4 17, 041.2 
May = Senescece Aug. 2,048.7 1,314.3 1,264.8 be 1,325.8 17,039.8 
May Aug. 2,012.9 1,307. 1,252.9 05 1,310.2 hed 
May Aug. 2,029.9 1,307.4 129-1 52.3 1, 300.2 17, 084,3 
May Aug. 2,067.9 1,323.2 1,262.1 51.0 1,308.7 17, 048.7 
May Bde ceeeeee Sid. Boose coces 2,043.2 1,524.5 1,263.0 51.4 1, 324.2 17, 048.9 
Tune Teevcceee Sept. 6recsceses 2,071.4 1,302.3 1,251.7 50.6 1,310.2 17, 041.1 
Tune Weseccseee Sapte, Wicceccces 2,112.8 1,309.8 2,251.5 58.3 1,316.1 7,034. 
Fume Zhescceeee Sept. 20..... ecce — 1,305.3 1,246.5 2-9 1,302.5 17,037.5 
Tune WBessseeee Sept. Besessecee 2,256.3 1,317.8 1,253.9 3.9 1,324.0 17,041.3 
July Oct. 2,028.5 1,908.9 1,253.0 51.9 1,337.2 17, 029-2 
July Oct. 2,293.0 1,310, 1,252.7 ed 1, 303.9 17, 035.8 
July Oct. 2,084.7 1,305.5 1,237.4 ol 1,318.2 17,023.21 
July panenee Catia Bicteceece 2,046,9 1,312.2 1,252.0 60.1 1,310.3 17,024.9 
Ais Bacccscce MH Roocccccse 1,938.6 1,317.0 1,267.6 49.4 2, 324.3 17, 027.5 
Aug. Brosozyce Bev. Beccccccee 2,008,2 1,318.7 1,265.5 53.4 1, 307. Lo ow 
Aug. evccece Nov. Weeseseeee 2,006.0 1.303 1,257. 57.1 1,307.4 17,045.9 
Mug.  BWBesesesee Wov. 23.rccccece 1,956.4 1,310. 1,260.5 50.3 2, 32302 17, 043.5 
B0g-  Wecesceees Now. B2eccccecce 1,986.1 1,309.0 1,256. 52.6 1,324.8 17,038.12 
" Dec. 1,932.4 1 1 1,257.6 4a.5 1,302.3 17, 041.9 
oan, Dec. “tn. he 04 1,281.0 61.0 1,309.8 17,034.23 
Sept. Dec. 2,093.7 2,306.1 1,923 54.6 1,305.3 17,035.5 
Sept. Zeeeeccee Dec. ZTeeecceees 2,073.5 1, 300. 1,247.6 53.0 1,317.8 17,018.3 
Oot. Breceecee | 1946S: Lebeceeas 2,159.2 1,310.5 1,263.3 47.1 1,304. 17,023.9 
Oct. Lsseocses Dom P ne oseas 2,157.5 13a ists 54.9 130.8 17,024.3 
Oct. Weseseeee Tan, Lesesceses 2,048.0 1,309.6 1,256.1 53.6 1, 305.5 17,0285 
Oct. WBessecece Jan. eeresece 2,084.7 1,310.0 1,251.1 59.0 1,312.1 17,026. 
ov. Jen. 1,318.2 1,267.0 51.3 1,717.0 17,027.6 
lor. hee. 1,326.7 1,261.6 2: 1,318.7 17,025.6 
Wov. Fed. 1,716.7 1.273. 9 1,318.3 17,027. 
Yor. Fed. 1, 1,242.1 60.0 1,320. 17,09. 
ler. Fed. 1,316.0 1,269.8 46.2 1,309.0 17,020.3 
Dec. Mer. 1,303.5 1,254.7 48.8 1,306.2 17,023.7 
Dec. Mar. 1,301.8 1,246.2 6 1,302.0 17,023.5 
Dec. Mer. 1 e-5 1,262.2 ant 2,306] 17,033.3 
Dec. Mar. 3. 39.3 1,300. 17,037.2 
19K6J. sotebin " 1,302.9 1,204.5 5 1,310.5 17,029. 
ro 2 babadiige ros et 1,253.6 23 1,311.0 rome 
— y cdanaae’ agr. = 1 1.5. o.3 +e i. 2 
eo 1315.3 2 2 me | uae 
Fed. May 1,314.8 46.7 1,316.7 17,039.7 
Fed. hay 1,309.0 2-3 1,336.7 17,032.0 
Fed. vay 1,301.3 ‘1 1,302.1 17,031.2 
Ted. Mey 1,316.7 41.6 1,716.0 17,031.8 
Mer. June 1,309.0 uy 8 1,303.5 17,037-4 
i = 133 et | tee | bee 
Mer. June je 2 . | ° 
Mer. June ime “8 ak i olr.2 
for iesus| 
ee ee ay ted _ Vy ,000 or less from any one bidder are accepted 
Note: mndred. 
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Table 2.- Prices and Rates of Treasury Bill Offerings 





Offerings and Maturities of Treasury Bills - (Continued) 


issue 


Date of 


May 1946 














Prevesti ts eee 
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ee ee 
*eeree 


7 2 + * 


“sae 


22% $93 











2000 at 99.925. 
000 at 99.925. 


Bank discount basis. 
= 


4 

















United States savings bonds were first offered for 
gale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series E, F, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of mturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.534 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year. These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for series F and G combined is $100,000 issue 
price in any one calendar year ($50,000 in calendar 
year 1941). series F and G bonds are available to all 
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Sales and Redemptions of United States Savings Bonds 


Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1946 





Treasury Bulletin 


gubscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. For 
@etails concerning these periods and restrictions see 
"“freasury Bulletin" for December 1944, page 36, foot- 
note 9, and "Treasury Bulletin" for February 1946, page 
37, footnote 9, and page A-22. For details concerning 
features, investment yields, and redemption values see 
"freasury Bulletin" for October 1945, pages A-4 and 
A-5. 


Series A bonds matured in 1945, and bonds of se- 
ries B began to mature in January 1946. Matured bonds 
turned in for redemption are included in the figures on 
redemptions. Maturei bonds outstanding are reflected 
in the interest-bearing debt until all bonds of the se- 
ries have matured, when they are transferred to matured 
Gebt upon which interest has ceased, in accordance with 
the practice of the Daily Treasury Statement. 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
atanding are quoted at par. 
















































United Stat Acorust plus —. 
nd Sales Redemptions Matured Interest- to sales 
savings bonds discount accrued 
Aiscount dedt = ee Po 
(Im millions of dollars) 
BOrdes Ae eceseceeccereseceess 20u 52 255 232 3 - y 
Unmatured seri 
Series Brivccccecece eeereseeee . 1,010 187 1,197 27é @ n9 23.22 
GR ic dscdctess cans cokncs 2,365 298 2.663 432 - 2.232 16.23 
Zotel, Series B, 0, and D.... 3.75 4.36 oo - 3.4es 20.0 
Rete Bic cdeedeccncutis éeecce 1,059 727 a 786 11,152 2/ - 30,635 26.6 
ye ee ey eibes R 3,072 uy 3,124 270 - 2,855 6.63 
GHENT Dai ccncdenescecccs dikce 12,4e% ~ 12,484 665 - 1,816 5.33 
Total; Series B, ¥, and G.... 56,63 Ta 57,3% 12,086 - 45,306 21.06 
fotal, Series BG............ 6,358 1,353 * 1,710 12,977 - 48,733 2.03 
—S SS IU alee” ——————eO SSS SS—={“{===q== 
Total, Series A-G.......0.--s0+ ‘ 60,562 1,408 966 13,209 23 48,733 V 
——— =—S——————Ss of SSS 























Source: Taily Treasury Statement. 
2/ Set calculated for matured series. 


2/ Taolutes wolascified redemptions vhich contain mall amounts of 
Series A-D bonds. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions 












































Amount outstanding Percent of 
Period 
Site discount georest er ag a — to amount 
ama debt outstanding 
(Im millions of dollars) 
All series 
Total, inception to March 31, 1946.. 60,562 1,404 61,966 13,209 233 48,733 - 
— Lary) : Pi 
| See rr 3,120 3.215 wn - . = 
SEE cnevccnsnstdekiehe tianvsesl 1, 1,557 148 nae - 
BAB. ceccccenecenesessodsdecgess son _ ‘as 27 - 0, - 
1 Si ccadeeubwckdy as) uemnebees 2.7 128 11,916 sug - 2.26 - 
SRG s o.0cchesvncbsnceséciice 1 15,721 2,371 - - 
CEA RE A ae ison a 15.278 4,298 - out - 
Calendar years: 
1 SR ee Siebecs som 1m 3.573 32 e 228 @ 
Ts icicocaseccesviencimee SP Tl 3,113 1 - . - 
RSE ES TE S88 3. 102 259 349 - 15,050 - 
1 bssadaveacawee soe dcweb alee ‘ ‘ 16 23.898 1,585 - oi - 
IGM. ww eecees Peeereceseaseeees o- 16, 3. - Xo, = 
ee a S| se | ke a | & : 
Months: 
1QNG March... .....ceceees paehieng 689 3% 925 44 . 42,159 1.10 
MON ban ck epecep neha es 32 10 4ok - 626 i 
b kbc ah cnupbuaecanw rks 1, 28 1, 426 - ¥ 
a BEERS SSE REISS 1 5 Wy 13s 403 - ya] z 
MRS dentin dcapssatees chess a 56 . bead = - wine . - 
Sevten ete terns ss 514 a 555 528 ° M6, Tad 1.13 
EEE EAD * 62% 661 616 - M6, 1.32 
Movember ...........2.+-00e 1,18% 1,220 - y 1.12 
December... ...s.seceeseies 1,254 x 1,320 = 4 wn 1.16 
WME —Temmary........cccceecevees 360 64 1, 629 30 ug, 1.2 
DINER «0 0c cccs bvaen ce wy 26 yg, 1. 
Cletocnsieees 3 caeeaee 626 46 672 4 23 wae 1.30 
4 : Series A-D 
Totel, inception.to March 31, 1946.. 3.949 623 4,571 1,123 23 3,425 - 
Fiscal years: 
1 BD indccitgictesees Geakens 3,120 3,215 3 ~ 2, = 
Bie st005 cces dussdeeseeivuinen 8B 893 148 ~ 3e * 
WDs vids icatecaccigivedttos p 1 87 133 - 3s ” 
OE i cevaitcdamubnonsaeesual * bE 88 - ss - 
BS 4 «'5.0'4h06¢chi nied peedesuneel e ~ - 
So 52s: conchae dhbeccdamenses ° # 103 ifs - 3, - 
Calendar years: 
1sztsto Ksindeied lb ded dGpkeaees ‘ | 1m gt] 379 ~ sa - 
diveceseces C6 ceetcvcrceedtes 1 = , - 
| EEE RES EET ® g bs) - 3 . 
Sd sssecenadewy eecditieaits. ‘ ° ou oh a - M4 - 
BGAF. cccccmcccveses bebrecensesee ® 100 100 w ~ . - 
1945... 22.00. evetidouss deees ® 105 105 226 st tur - 
19h5-March pabsdtbbucdeevouacuced - 8 8 26 - 3,629 '.n 
ONE 5. <edusntaecihnceaens . 22 - 61% 62 
Seth nisbidees cocmane bese bd 22 ad 3597 62 
PED so vccccceescccccvccccce - 9 g a - 3.565 5B 
Pr iscinkciscrsommctaesss . 16 16 22 - 3,579 62 
Le I SEN, 525 SE « 9 9 16 - 3, 5 
Septomber...........500005 7 7 14 ~ 3365 -39 
OD 505 isc ccscbaodavsce - I I 20 - 3,552 z 
PROOMNGR oon ssc ceccaviseccs - 23 - 3, . 
December... 22. 0.sseeerees - 9 9 35 4 ith Th 
WME Tammary .. 2... ecccccccseveee - 6 16 ke x 3, la 
Wovruary.........ceceseesee - 3 Qo 29 26 3g 82 
Mi siad eésccskancaavcca - 7 1 31 3 3,425 89 
































(Contimed on following page) 
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Sales and Redemptions of United States Savings Bonds - (Cont inued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Percentage distribution of sales 
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ver 1941. 
3/ Sale of $200 denomination Series B bonds began in October 1945. 
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Table 3.- Sales by Series, Classified by Denominations 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series E Savings Bonds, Classified by States 
(Im thousands of dollars) 
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Source: Daily Treasury Statement and reports of Federal Reserve Danks. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States y 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through EB Savings Bonds, Classified by States 


(im thousands of dollars at current redemption values) 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series © notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after iseue, or may be redeemed for cash any time after 
6 monthe after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redémp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see “Treasury Bulletin" for February 1946, 
pages 42 and 43. 


Table 1.- Summary of Sales and Redemptions, by Series, as of March 31, 1946 
(Im millions of dollars) 
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Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(Im millions of dollars) 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 


Table 3.- Sales of Series C, Classified by Denominations 
(In millions of dollars) 
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Source: Daily Treasury Statement and reports from Federal Reserve Banks. 






































Table 4.- Sales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 
Individuals, Tadividuals, 
Corporations fotal partnerships 
and and trust 
accounts accounts 
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Source: Daily Treasury Statement and reports from Federal Reserve Banks. 
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Sales of United States Savings Stamps 
Table 1.- Summary of Sales and Redemptions y/ 


(Im thousands of dollars) 
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Py 4 . sg 
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1.3 13k 
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139, 356 2, 13,412 
133,229 11,387 


bo ag —— 100.0 
116 ,855 10, 100.0 
112,335 1367 100.0 


4U/ Includes minor amounts which were exchanged for postal 
Department. tificates. These age $123 th d for the period August 1, 
Stamps sold prior to October 1, 1942 were known as postal savings 1g through June 30° 1942 and $55 thousand for the period July 1, 
stamps and were obligations of the Postal Savings System but sub- 1942 through October 31, 1942. 


sequently became public debt obligations. 4 Net of sales less redemptions. See footnote 1. 
a on the basis of samples made by the Post Office Depart- o/ oe not include amounts transferred from Postal Savings System to 


he Treasury to cover outstanding stamps. 
Seteite not available for May, June, and July 1941. 












































Table 2.- Sales, Classified by Denomination 





Sales in thousands of dollars Percentage distribution of sales 
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(1) Total sales: Daily Treasury Statement commencing Fovember 1, 
1942; prior thereto Post Office Department; (2) — by 
denominations: Based upon Post Office Department 
























































OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(In millions of dollars) 





Securities issued by United States Government 
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Daily Treasury Statement for total amounts out standing; 
Ban wt Med of agencies and trust funds for securities held by 
Government agencies and trust funds; ani (3) Federal 
Suanees Stas mae securities held by Federal Reserve Banks. 


Less than $500,000. 
Excluées matured securities, and obligations held by the Treasury. 


4 
2/ The total amount of securities held by private investors is calcu- 


lated by deducting from the total amount of securities ye 
the securities held by U. 8. 

Federal Reserve Banks. 
Preliminary. 3/ Stated as of close of previous month: 


and by 
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions of dollars) 
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Comercial banks, trust companies, and stock savings 
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Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1946 
The tables in Section I present summary data as of amount of such securities owned by all banks and insur- 
February 28, 1946 from the Treasury Survey of Ownership ance companies in the United States. 
of Securities Issued or Guaranteed by the United _ Section II presents summary data on the ownership 
States. The banks and insurance companies covered in of Federal land bank bonds and Federal intermediate 
the survey account for approximately 95 percent of the credit bank debentures. 


Section I - Securities Issued or Guaranteed by the United States Government 
Table 1.- Summary: All Interest-Bearing Securities 
(Im millions of dollars) 
Hela by i tors co 4 in fr 
Benks 1/ 
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Total interest-bearing securities issued or 


guaranteed by the United States 5/ 278,451 | _ 86,114 _ 11,099 21,185 


Securities held in trust departments are excluded. to this section. : 

Includes trust companies. 4/ ©.0.C. demand obligations in the amount of $499 million held by all 
This column includes securities held ty those benks and insurance con- commercial banks are shown only in total . 
panies which are not covered in the Treasury Survey. See headnote 5/ Guarenteed securities held ty the Treasury are not includei. 












































Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 
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AND BY TAX STATUS-(Continued) 





Percentage distribution by groups of investors 


Percentage distribution by classes of securities 





















































Government and by Federal Agencies, February 28, 1946 - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
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Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
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os issued ty United States 


Treasury bills. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1946 - (Continued) 


Section I - Securities Iesued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) _ 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Per values = in millions of dollars) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in millions of dollars) 





(fax status 6/ is shown in parentheses) 


Held by 1 tors 








Banks 1/ ~ 





Iseue 


stock 
savings 
banks 





2% 


2-3/ 
2-5/ 





aM 
2-1/2% 
2% 


2-1/4 
2-1/4% 
zip 
ug 
4g June 
2-1/4 


en. Rousing | a ben- 
tures 


Bf cccccscccesecess ooceed 6 tally) 
sd Mivemais) 


Total guaranteed securities. 


Total public marketable securities 


vondes-(continus 


Deceaber 
December 


March 
June 
December 


June 
June 
June 


(partially) 
- (partially) 


_— 
S 
1962-67 bf....-e(tanabio) 


1964.69. .4/ (taxable) 
rat) 
1967-72.4/ 


1967-72 
1967-72.8/ 


(taxable) 
(taxadle) 
(taxable) 


a8 


aot nen 


eo BRR 








“i ~ 
© “ w 
= vw WwNw 


x 
8 


we 
- 


wee 
see 


8 SRE BEE Ze 


3 





8 
% 

















7 
32 


3 13 12 i 





x” 12 











— 199,849 __ | 4. 727_ 





10,671 


3 15 12 1 




















23,095 | _221,071_| __ 2,624 _ | _ 29,94 _ 


2, 62h 








L 


The Treasury Survey commenced with data for March 31, 1941 and 

has been published regularly in the "Treasury Bulletin" since May 
1941. Revisions of data for September 30, 1944 appeared in the 
February 1945 issue, page 53; reclassification of data on banks for 
the period November 1943 through February 1944 appeared in the May 
1944 issue, pagee 52-57; revisions of data on insurance companies 
for May 31, 1943 and prior months appeared in the November 1943 
iesue, pages 52-63. 

Less than $500,000 or less than .05%. : 
Securities held in trust departments are excluded. 

Includes trust companies. 

Thie column includes securities held by those banks and insurance 
Companies which are not co din the 7 y Survey. See head- 
note to this section. 

Issues which commercial banks may not acquire prior to a specified 





y 


date (with minor exceptions). See footnote 2, page 25- 
Guaranteed securities held by the Treasury are not included. 
Veoderal securities fall into three broad groupe with respect to 
imposition of Federal income tazes on income derived therefron. 
"Wholly* zempt securities are exempt from both the norual 
ané surtax rates. "Partially" taz-exeept securities are exempt 
from the normal rates except that in the case of partially tax- 
exempt Treasury and savings bonds, interest derived from $5,000 
of principal amount owned by any one holder is aleo exempt from 
the eurtax rates. “Taxable" securities are subject to beth nor- 
wal and surtax rates. 

Includes an estimated amount of Federal Housing Administration 
debentures. 

Actual figures by tax status are available only for total 
amount cutstanding. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, February 28, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values - in millions of dollers) 
Held by investors covered in Treasury Survey 
Benks 2/ Insurance companies 


3 46 tire, 
(ex status 1/ is shown in parentheses) outstanding | commer. stock casualty, 


savings 
denks 














United States savings bonds 5/ 
Gewese BoD... 2. cccccvecccevccsccccas 








Guaranteed securities 7/ 
Credit Corporation demand obliga- 
(taxable) 









































Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 2/ 
(Par values ~ in millions of dollars) 


Held by investors covered in Treasury Survey 
Benks 3/ 











Issue 
(Tax status 2/ is shown in parentheses) stock 


venks 


7377 
commer 
cial 
denks 4/ 








Tederal intermediate credit bank debentures 





Total interest-bearing securities issued by Fed- 
eral agencies but not guaranteed by the United 





























gis 6a 3 7 2 - 


* Less than $900,000. of both the normal end surtex Federal income tax rates. 
1/ Securities issued by the Federal home loan banks are not incluied Securities held in trust departments are excluied. 
2/ 














in the Treasury Survey. Includes trust companies. 

The income from “Wholly” tax-exempt securities is exemt from the This column includes securities held ty those banks ani 
imposition of both the normal and surtax Federal income tax rates; companies which are not covered in the Treasury Survey. 
the income from "Taxable" securities is subject to the imosition 








PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations om Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 





March 30, 1046 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 
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v “— - Date Date |Price| Date 
- , * ['s ‘ 2/26/45) 101.28) 1/6/45 
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1,014 - sh 103.0% ae $15 18 HH 46 aay 4 Wun at uf M5 
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Table I.- Securities Iseued or Guaranteed by the United States Government 1/-(Continued) 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government amd! by Federal Agencies 


March 30, 1046 - (Continued) 
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Table II.- Securities Isgued by Federal Agencies but not Guaranteed by the United States 
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YIELDS OF TREASURY SECURITIES MAR. 30, 1946 
Based on Mean of Closing Bid and Asked Quotations 


46 48 ‘50 "52 ‘54 ‘56 ‘58 60 62 64 66 68 


Taxable Issues 


BANK ELIGIBLE 
x Fixed maturity issues 
@ Collable bonds 
BANK RESTRICTED 
A Callable bonds 


Partially Tax-Exempt Bonds 


BANK ELIGIBLE 
@ Collable bonds 
O Fixed maturity bonds 


Office of the Secretary of the Treasury, Division of Research and Statistics 
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Average Yields of Long-Term Treasury and Corporate Bonds 
(Percent per anmm) 








































Partially High- Partially High- Partially High- 
mae 2 Taxable grale in tem-enanpt Taxable guale sais tax-exempt Taxadle gree 
bonds 1/ | °M4* 2/ | honas Bf roads 1/ | >°M4# 2/! Seats 2) bonds 1/ toute a) 
Monthly series 3/ 
Ce 2.0 a 3.17 [f19I-Jan........-- es 2.12 enka 2.57 f= bbesseencibe 1.95 2.49 6 
RE SH 2. pes at 3.15 || Feb............ 2.22 wine i 2 eae | Oe 1. 


iP ee). ee ee |) a ee Se ee es ee .)) ee ee ee i ee |) eee eee eee es 


IES ABTA ea pecitinles sets. 2.75 


ee ee ee ee ee |) ee || here ee reey 


iedhenéoee aa Liaikeanedinclbis sist 2.66 iS acaseueainn 
— < — ooo | oe a 


bamaakeeeg Baty 3.08 dincabsac 2. 


ee ee > ee ee ee |! a ee ee ee 0) ee ee ee Terre rrrrrry 


hipedaebce han ita wees 2.10 2.48 2.76 [19M5—Jan........06- 
TAR gh Ss voibe 2.90 8 2048 2.80 

occcccsccccs eee 2. eee. ecccece 
eacercecece sees Mey. 2. eeececcececs 


seeeeeereee | 8 =6Seole Ff * tees § 8 CefS FT PURBcccscceseess | Ce | Z2oh> | Bof Fo j§ SEMGcercccceee 






eereeesecee 








Cee ereeeseee 








ee reeeresoce 










feereeeseors | Cel | seee | CeofO FF j+§gé§ GERPoccossccess | Co j—|— CeO | CofF FT $$$ SFELYFeccercccee 


Bilin 6% since ee a Mibiesacdunes ee 8! Biiiestcicccs 








ite |) ~ |) ee ee | ee ee ee «| Pere rer rer ys) 


WEP Rewer a 2.09 Mastaceave 
eS: OBE wit ' 2.10 Pa 2.7 id sali bashes 3 
icacceascnte 2.35 ate 2 ; | A. a 2.13 2. 2.72 Diciadeiianses joke 2. 2.54 











QMF—Tan. 2.00. se eee 2.11 2.46 2. Pe pie 2.21 2.4, 
ees le 46 2. SR . 







abe ditiabowes dene bidesscdwces 2.66 
SE eek cane SE EE) ARs ec bee 2. 


eececeseses | COMM fF ceee § Co FF 9 PUMBececscsccce 







EOE LES was aiapennove 57 
BOER Se ae Gsasscteses 59 
FicwdaBiecpe “ane Nihasedesnes 1.90 2.48 2.60 f 

09 sees 2. ee eo] 169% 2.48 2.62 f 
BK RE ong 2.59 bs. daieesh oo 2.63 
















1945-Oct. 6........ 2-63 2.% 1.53 2.33 2.55 ese 2.17 2.38 
BWeecesecs 1. 2. 1.52 2.32 2. dace -10 2.% 

20.06 ee 1.60 2. eee 2.3 +2. eeee 2.09 2. 
Woccccese 1.60 2.5 ee 2. 2.52 eco 2.10 2 
a“ * rece 2.3 2.52 ” 

lov. Jencccece 1.59 2. . eeee 2.10 2. 
10. cecccce 1.58 2.33 2.56 19UG—Jan. 5.ss0e-05 cose 2.27 a8 ecve 2.09 2.35 
Lecccccee 1.56 2.33 ry p es ses 2.20 2. cove 2.09 2 

eoccece 1.54 2.32 2. Bperteone eee 8.38 2.42 coos 2.09 2. 
eoeeeces esos 2.1 2.37 eves 2.07 2.34 













Daily series 


















































































19N6—Mar. 1....... “ eee 2.10 2.36 ° 2.08 4 19N6—Mar. 21......+- ée0 2.09 2.35 
Qeccccccs eee 2.10 2.35 ee 2.09 2. BZeveevces sees 2.09 4 
° 2.09 2.34 Bocrcccce core 2.09 2. 
4. eee 2.11 2.35 2.09 2.34 
2 eere 2.10 2. oe 2.09 2.54 eee oreo oree 2.09 2.34 
° *- sere 2.10 2. cere 2.09 2.5 oe eee eooe 2.09 2.54 
Tevcccoce eee 2.09 2. Sevccccce| cove 2. 2.34 
Sreccccce cove 2.09 2. lBercceess cece 2.09 2.35 Beveseece eres 2.08 2.54 
Qececcece eee 2.09 2.35 Weessoree eves 2.09 2.5 BDoecvecece| cove 2.07 2.34 
Wescesess eree 2.09 2.5 Deccecess eeee 2.07 2.54 
Bote: Treasury bond 4s are computed on the basis of the nean of clos- from the normal rates of the Federal income tax, except that in the 
ing Did and ask quotations in the over-the-counter market, beginning case of partially tax-exempt Treasury and Uhited States savings 
Sept 1941; previously, closing prices on the New York Stock bonds, interest derived from $5,000 of principal amount owned by 
Exchange were used on days when sales took place on the Exchange in eny one holder is aleo exempt from the surtax rates of the Federal 
a particular issue and the mean of closing bid and ask quotations income tax. Taxable bonds are those the interest on which is sub- 
on the New York Stock Exchange on days when no sales took place. to both the normal and surtex rates of the Federal income tax. 
Corporate bond yields are computed on the basis of closing prices 2/ Yer ai sion of present composition of corporate bond 
on the New York Stock Exchange and the New York Ourd Exchange; on average, "Treasury Bulletin" for January 19%, page 56; for 
days when an issue does not sell, the price of the last preceding cussion of ite previ " well as the considera- 
sale is used. Monthly and weekly data for the period January 1933 tio ts construction, see "freasury Bulletin" for 
through March 1944 appeared in the "freagury Bulletin” for spril April 1943, page 61 
194%, pages 57-61. y averages of daily figures. Prior to #pril 1, 1938, corpo- 
1/ Average of Treasury bonds neither due nor callable for fifteen rate bonds are of \ 
years. Yor discussion of composition of sveruge see "Treasury Bul- 4/ The composition of the rate bond average was re- 
letin® for March 1944, page 58. The partially taz-exempt series vised commencing with November 1, 1! fhe old average for loven- 
was discontinued on December 15, 1945 bdecause there were no longer der 1944 was 2. See footnote 2. 
any bonds of this classification due or callable in 15 or mre years 5/ On days vhen the are closed, the date and prices of the 
Partially tazm-exempt bonds are those the interest on which is exempt previous day are 5 






SOUSHOIS PU YOLOSSEY JO VOWIAIC) YunsDeY ey) YO AiOjRIDeS OY) JO GOWIO 





ov 
Tere Tyr eee Re a TryptTe TT TTTTTTT rT rryrryiryrry rte 


ee es 





o¢ 9°¢ 





v'¢ ve 











ze z¢ 
spuog 9{0100109 
oe - Ybi_f — oe 


8s 























92 92 





v2 v2 





zs Cx 1 











os og 














vt vl 








ol ol 











e ; 8 


1N39U3d 41N39U3d 
OSS POEM i lirtirtistirtintii lis tis tintin licisi lists p tas tsrtiptististii tial pitsrtlisiua pitosloitorbortinl iy jOO9G peysenuy 


9v6I veel Sv6i v6! Ovéi 2¢6i 96! 


mS21s90S Ajyyuow 
SONOS 3LVYOduOD GNV AYNSVSYL WYSL-ONOT JO SAQTIZIA 39VYSAV 









































INTERNAL REVENUE STAT IsTICcs 
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Summary of Internal Revenue Collections y/ 
(Im thousands of dollars) 











Individual 


2/ 





674.46 
ae 
"982,017 


1,417,655 
te 
18,261, 
19,034, 313 
1,821,017 
He oe , ea 
Gui, 2 4,025 1,208,613 
ol! . 1, 

3 ia 22a 907 | 1.587 872 


O14, . , 
121, 1,162, 


% SE Be 


+127 


erate | ieee | Ae | | ae 


3.292. 112 
2,346,862 516 
‘boa eae 


8 


ROS G82 BRR TR g 


~ 
~~ P 


= 









































Manuf ac- Miscel- 
turers’ and laneous 
retailers’ taxes 

excise g/ 
taxes 


79. SHO 76,2 

to pak 
me | ie 
617, 206,832 


852, 

670,02 132.532 

728, 1,07, 
1,206,616 1,430, 4es 





ra 


e398 
EES]. 


33 
CR TS 


104,199 116,530 


%, 100, 
weiss | 121sai6 
103,697 115,666 


esac a B88 
a) 


& 38 


120, 228,004 
102, 131.767 
93, 92, 888 
122,29 140,039 
111,75 113, 
106,878 108 ‘te 
135,869 120,821 
1k 923 93,306 
113,798 119,953 


ing provisions of the Vinson Act, and the tax on unjust enrich- 
ment. 

Represents collections under the Federal Insurance Contributions 
Act Commencing September 1939; prior thereto, collections wmier 
Pitle VIII of the Social Security Act. 

Represents collections under the Federal Unemployment Tax Act 
Commencing September 1939; prior thereto, collections under 
Title IX of the Social Security Act. 

Represents collections umder the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of 1937 and wder 
the dividends tex imposed by the Act of June 16, 1933. 


sax es 88 
Oks 353 da 
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COLLECTIONS OF INTERNAL REVENUE 





Total 























“93! ‘3¢ 33 34°35 «36+ '37:« '36~« 30 «40 C4 CSO 








Corporation income 
and Excess Profits Taxes / 














































































































Vinctndes isco i/oneovs protite taxes. 


Office of the Secretary of the Treasury, Division of Research and Statistics 
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Detailed Analysis of Internal Revenue Collections 2/ 


(Im thousands of dollars) 





Fiscal years 


First 9 months 





ge. 


Tisecal 
year 
1945 


Fiscal 
year 
1946 





|Income and profits taxes: 
Individual: 


er 
Current Tax Payment Act of 1943 2/ 
Revere Act of 1942 








60, 908 


ad 





one, 
5.003 
6, 3s, he 


1,621,017 


ag ty 


2,169, 860 











10, 00%, 392 


66, 90% 
16 


3,162, 712 


13,112 
33 





~~ 66,920 
25, 055, 522 


13,145 
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Detailed Analysis of Internal Revenue Collections /- (Continued) 


(lm thousends of dollars) 
Miscal years First 9 months 


wa ba Fiscal Fiscal 
1h it 











PY» 
SF FF3 FEVERS Fa BSA 


=~ 
r revery FP, 
SSS UFSFBSY , SES 


8 ah8 


e 
= 


 B9088 EERE, BEE 


FRIAS 


- 
- 


~ we & 


235 ~ 


vy Be S & : 
Bk Gahka. IES STKFIuS SSE IBS 











5 











16 ae 
1,093,146 1, 1M, 697 
5.353.336 5, 300,089 5, 846, 784 
Wo,129, 520 32,854,162 | 32,180,315 





$1,565,477 =3,358 568, 364 
ath 80,967. 22,890,805 _ | 31,612,950 


Source: (1) fotal receipts from internal revenue: Dally Sreasury State— Y Current collections consist in general of taxes paid 
ment; (2) Detailed collections by type of tax: Reports of col- months after the close of the taxable year for which 
lections made ty collectors of internal revenue. was filed. 

Revised. ¥/ Current individual income tax csllecti 

Less that $500. 

Bxcludes collections for credit to certain trust accounts for 

territories and insular possessions, etc. 

Consists only of collections for which returns have been filed y 



































with the Collector of Internal Revenue. Collections under this 
act as shown in Daily Treasury Statements consist of withholdings Represents collections under the 
deposited in Government depositaries in addition to payments ac- Tax imposed upon the manufacture 
companying returns filed with the Collector of Internal Reverue. tax on, mixed flour repealed as of Bovember 1, 1942. 








MONETARY STATISTICS 
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Balace Sheet of the Exchange Stabilization Fund 


As of June 30, 1045 and December 31, 1945 





June 30, 19% 


December 31, 194% 





te. 


Special accounts of Secretary of the Treasury in 
Federal Reserve Bank of New York: 
Speciel account No. 1, gold (Schedule 1).......++0 


Due from foreign banks (foreign exchange): 
Gwhee LrANCO. .cccrciccccccsccccccccccvecsececccsces 


Total due from foreign banks.......s.ssees:s 
Due from the Government of the Republic of Oubs.....+e 


Investments in United States Government securities 
(Schedule 2)... ccccccccccccscccsccccccsscvcccccessecce 


Accrued interest receivable (Schedule Did. cddcddttese 
_Other accounts (deferred Charges) ....sccccscccccccecces 
Commodity seles contracts (deferred harges)....+--++4. 


Total assets........- bescccccvdgceseseeses cocee 


Liabilities anéd pepite 
Accounts paya 
Vouchers payadle,.....-s-sseeess occcccovcccce ovceee 
Employees’ pay-roll allotment account, United 
States savings bonds.........+.-++ eocee 
Withholding taxes. ....ccsccccvcccesscccccssececcces 
Miecellaneous.......+++. Oo eeecccecesccsrerees eee 


Total accounts payadle....ccccscercsecccecsces eecce 
Reserve for expenses and contingencies (net)........+0. 
Deduct - Subscription to Internationel 


Fan... ccccccccercccccccccesccsevessessssescsevess 


Barnings less administrative expenses (Schedules 3 and 4) 


Total liabilities and capital......cccccccecseseseseses 


$1, 965,134, 292. 80 


80, 628,147.77 


$ 4,439, 237.32 
17.88 
505.06 
2, 980.05 
OT 
-19,080, 186.50 
5,022, 705.27 


20, 446, 723.13 
82, 420.95 
18.30 
2,636.00 


#1, 600,000, 000.00 
1,733,067.18 

230, 370, 875.90 
17,258.09 








$2,090, 378,130.72 





422.09 
1,125.15 
5, 980,012.16 
$ 5,98,558.40 
9.459, 790.2% 





ae 





74,936, 762.08 


$2,032,121, 201.17 

18,1 76,582.05 
$ 53,667.78 
17.88 


505.06 
09h 809.79 


__ “eset 


4,934, 790.33 
5,012, 699.77 


30, 44S, 723.23 
115,812.32 
19.36 
2,636.00 





$2,090, 812,463.13 


3,549.92 
13,002, 708.25 


275,000.00 1,999,725 .000.00 








5,130.72 








Note: 


dummal dalance sheets for the years 193% through 1940 may be 
found in the “Anmual Report of the Secretary of the Treasury 


for 1940". 





78,062, 204.96 


pee 








Quarterly balance sheets commencing Decesber 32+-1935 
may be found in previous issues of the “Preasury Bulletin". 


Schedules for Balance Sheet of the Exchange Stabilization Fund 


Schedule 1 


Location of gold held by and for account of the Exchange Stabilization Fund }/ 





Jone 30, 1945 


December 31, 1945 





Ounces Dollars 


Ounces Dollars 





Federal Reserve Bank of New York.......+++sees 


U. S. assay Office, New York 


$ 8,667, 250.01 
71, 950, 897.76 


247, 635.725 
2, 055, 739.966 


$14, 178,633.26 
3.997.947.79 


405,103. 807 
114, 227.088 





2, 303, 375.683 $60, 626,147.77 


519,330. 895 $18,176, 561.05 























Potal...ccccccccccccccscceccoscccesecs eocovcccveccescs 
L/ Excludes gold held by Treasurer of the United States. 
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Schedules for Balance Sheet of the Exchange Stabilization Fund - (Continued) 
Schedule 2 


United States Government securities held by the Bxchange Stabilisation Fuad 





Jane 30, 19% Becenbder 31, 19% 





Aecrued 


Face 
iaterest 


Pace Average 
value Cost price ele Coot price 


Accrued 
interest 





$ 9,890.23 
60, us 
485.93 
73,095.03 
ni, 460.61 


#20, 000,000.00 | 100.0000 
9, x0. 63 
399, 082.50 
10, 000, 000.00 


10, 000, 000.00 


#20, 000,000 
50,000 
453.07 402, 000 
72,690.22 || 10,000,000 
= |] 10,000,000 


$ 9,221.31 
56.35 


#10, 000,000.00 | 100,0000 
49, 640.63 
399, 062. 50 


10, 000, 000.00 


2-1/6 Treasury bonds, 1951-53. . | $10,000,000 
2-3/6 Treasury donde, 1956-63.. 50,000 
2-3/%$ freasary bonds, 1960-65. 402, 000 
2-1/2% Treasury bonds, 1965-70..| 10,000,000 
2-1/28 Treasury vonds, 1967-72... ° 4 





fotel United States Government 
$30, 452,000 | $30, 446, 723.13 $125, 812.32 





SNE GOs ccccccese conccossce $20, 448,723.13 





























Schedule 3 


Barnings of the Exchange Stabilisation Fund 





Source 


5 


Jenuary 31, 1934 through 
Jane 0, 1 


January 31, 193% through 
Decender 31, 1945 





Profits om British sterling transactions 
Profite on French frenc transactions. 





Profite on other gold and exchang 


Profits on sale of silver bullion to Tressury (nationalised) 


Interest on investments... 


Miscellaneous profite 





ne earnings.....+.+.+- OE ne Ee eT TT ee 


Profits on golé bullion (including profite from handling charges on gold)...... 


Cee eee eeteseseeee . 


Profite om silver transactions... .......eccccnccsececeesesees 


Cee eee eeeeeeseree 


Profits om imvestments.......ccccccccccceccecensccsecessscess 


see eeweeereerese o. 


Interest earned om foreign dalanoes........c0ssssecscecereses 


Interest earned on Chinese yumi... osc sccccsccccccecsecccese 


Pee eee reeeeeeeee . 





$ 320,638.09 
351,537.99 
27, 340,105.85 
38,000, 000.00 
105,371.27 
3.473, 362.29 
1,019, 326.16 
4, 676,016.53 
74h, 549.85 
123, 688.59 
1,975, 317.07 


$78,120,113.32 


$ 30,636.09 
351,537.99 
28, 701,313.60 
4, 000, 000.00 
105,372.27 
3.473, 362.29 
1,019, 326.18 
4, 940, 682.90 
74s, 617.20 
123, 888.59 
1,975, 317.07 





$81, 746,255.18 











Schedule 4 


Aéministrative expenses of the Bxchange Stabilisation Fund 





Classification 


Senuary 31, 1934 through 
June 30, 19% 


Jenuary 31, 1934 through 
Becenbder 31, 19% 








CUNO rece ccseccccesseseces Pere eeeereeeeeeeeesese eeeceees 


tal administrative expenses...ssccccccesseces 


eeeeerecese . 


$2,026, 600.59 


90,191.56 
53,592.40 
420,676.64 
23, 690.79 
546,377.25 








$3,283, 332.23 








$2, 270, 222.28 
99,504.38 
69,731. 

433,640.39 
25, 363.02 
745, 566.9% 











$3, 664,050.20 











May 1946 71 


Gold Assets and Liabilities of the Treasury 
(Im millions of dollars) 








Gold assets 


7 


Gold certif- 





BRS RERRG 


Ree Wo eoKO 


RRRRE 
SERGE RERTY F 


% 


v 
$ 
° 


en) 
BRA B 
S55 5 


A 156.0 163, 
20,087. 1 1 Lg 
20,072.8 156.0 18:3 
149.0 

38 


21023:7 eo 152 
Py uh. 156.0 194.8 


156.0 165.9 
ze ue 


Daily Treasury Statement. <a) Cie Beteates Sink = Seles Sigeve eaten. 
Comprises (1) gold certificates held by the public and in Federal Reserve against United States notes and notes of 1890. 
Reserve Banks; and (2) gold certificate credits in (a) the Gold Cer Beludes gold in active portion of Exchange ization Fund. 
tificate Fund - Board of Governors, Federal Reserve Systen, : 


























Monetary Stocks of Gold and Silver 
(Im millions of dollars) 

















ARIS 


On Ge i 


SE BEE 
~ ye ad 


w 








Daily Treasury Statement and Circulation Statements of United States 


Money. 
Preliminary. 


Increment Resulting from the Reduction in the Weight of the Gold Dollar, March 31, 1946 





Allocations of 
increment 


Charges against 
increment 


a balance of 
allocated increment 





Exchange Stabilisation Fund. 


Retirement of National Bank notes 





Umas si ened. ...cpecccccccesesesececes 


Total increment...ccccccsccesece eves 


Payments to Federal Reserve Banks for industrial loans....... PTTTTTITIT TTT TT 
Philippine currency reserve......++ PTITTITI TIT 
Melting losses on gold Ccoin....+es++ 


Serer eeseneeresese POC eee ee ee eeeeeeeeeeree 


Se eeeeeerreeseresese Pere ee eeeereresererree 


$2,000, 000, 000.00 
139,299, 556.99 
23, 862, 750. 78 
2,175,121.93 

645, 387,965.45 
8,139, 223.60 


$2, 000, 000, 000.00 
27, 546, 310.97 
1,851, 793-89 

645, 387,965.45 


$111, 753, 246.02 
23, 862, 750. 76 
323, 328-08 


8,139, 223.60 








2, 818, 864, 618. 75 





2,674, 786,070. 32 





144, 078, 54S. 4 
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Components of Silver Monetary Stock 


(Im millions of dollars) 
Silver held in Treasury 








In General Fund 





Bullion for 
Silver dollars sunt y 





503-7 
T 


c 

é 

44.1 
yoo. 

ee 

372.1 


3p-6 
boat 
32 
3 
T 
peat 
355.8 
3 
354.7 
Daily Treasury Statements and Circulation Statements of United at #1 
States Money. at $1.38+ per ounce or at $1.29 per ounce according to 


Preliminary. bullion is held for recoinage of subsidiary silver 
Less than $50,000. coins or for recoinage of staniard silver dollars. 


Valued at $1.29+ per ounce. 



































Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 


(Im millions of ounces or dollars) 








Silwer scquired by mints and assay offices 





2 
é 


Newly mined domestic Nationalised 
silver 2/ silver 3/ Foreign silver \/ 


Dollars Ounces Dollars Dollars 
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wy AEBS ROTA 
SRO Aw Wate Oe 


Mun 
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evix | € 
~sNMu 2 
ny 
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ee Sener dus 
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os BBRas 

881 Om Smead 
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hb at oo 

rnorw 


" 
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wEB KEEPS 


®®neocow Gk row 
, sa 8 
Newodn 


nod 
eeaae 


. 7s 8 eeeses 
e*#We*eVou VWaanr 
seetanea 


. . 
” 
a 
eee 
eee 


nun 
** 
_ 


*e . 
em O4R WP 


pry NN 
a) . 






































Acquired at 64.644 cents per fine ounce until April 9, 1935; at 
Tl.11+ cents per fine ounce from that date until April > am at 
TT-57* cents from April 23, 1935 to December 31, 1937; at 
figures. cents per fine ounce from December 31, 1937 to July 1, 1939; and at 
Preliminary. Tl.11+ cents since July 1, 1939. 
Mot available. 3/ Acquired at 50.01 cents per fine ounce. Executive Proclamation of 
Less than 50,000 ounces or $50,000. August 9, 1934, repealed April 28, 1938. 
For information on silver production in other countries from 1933 4/ Acquired at various prices averaging approximately 51 cents per 
—. 1940 or 1941, see “Treasury Bulletin" for August 1943, ounce. 
page [%. 
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Seigniorage on Silver 


(Cumulative from January 1, -93§ - In millions of dollars) 





Sources of seigniorage on silver bullion revalued 1/ 





Miec. silver 


Newly-nined Newly-mined 
(inel. silver silver (Proc. | silwer (Act 


dene ins 1958) | 22> 21+ 1933)| July 6, 1939) 


Bat ionalised 





We cccscccccccccccevcscesesesevese eoce 
1996. cocccceccccccnccesecococesoeses cece 


“hee 
25.7 
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FFE SE 


SRSA 
a ru ow 


1944, 


& 
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FFF 
ans 


Sey 
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¥¥¥ 
As 
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Money in Circulation 
(In millions of dollars) 








HE 
i 





MOA WFFFE 


Ruy g 


Pee PRR PRK Pee we PRE ee oe eee 3 
~ 


V¥Y BBY BBY RRR @ B¥aSe avwab |* 
BEY ERR SNS 8 BOWES BRRBS 
8 
: ¥ 
584 $53 BYE BI E BEcse easwe ini 


eb 



































B 
4 





At] 


§ 8388 & &8eem ceuws 


1,28 
1,264 
1,26 
(1) Circulation Statement of United States Money; ami (2) Annual the United States. Includes paper currency held outside the conti- 
Report of the Secretary of the Treasury for 1945, pages 674-677. nental limits of the United States. 

Preliminary. Gold certificates and Treasury notes of 1890 in circulation are 
Excludes (1) money held by the Treasury, (2) money held by or for Sos ceeahah ono aathan woes uaman ww on Gana. 

the account of the Federal Reserve Banks and their agents, ani Federal Reserve Bank notes and National bank notes are covered by 
(3) coin estimated to be held outside the continental limits of deposits of lawful money and are in process of retirement. 
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Capital Movements Between the United States and Foreign Countries 
Section I - Summary 


Table 1.- Summary of Net Capital Movement 1935 - 1045 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





Calendar year 
or month 


Analysis of net capital movement in: 





Brokerage 
dalances 








1938 Gia: 3 


(Dec. 


:1gab ie. 1, 1938) 


936-Dec. 29, zs. 331 
: 30 1937-Des. 26, 1 
29, 1938-Jan. 3, 1 


1942-Jamary (Jan. 
February (Jan. 
(Fed. 


March 
4pril 
May 


(apr. 


ee eeeseeeserereeee eeee 


eeesee 


6.811 





72,7 
107.175 
132,152 

65, 206 
70,330 

13 


wie 


45,011 3/ 


ag 








-116,872 
10,534 
57,289 
# eke 
229,521 6e/ 
895 
am rj 
11,310 
47, 
ae 


23,025 


asa 





=13,202 


~23, 366 
15,985 














Footnotes appear on pages & and él. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
_Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1042 - November 1945 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





Total 1942 





calendar 


year January | February; March May June 
1942 (San.1-| (Jan.29-| (Fed. 26- ° (Apr. 304 (June 4 | July September 
Jan.28)| Yed.25)| Apr.1) . June 3) 


June 30) 





+163,713 | -28, -30, 796 461,117 |+24, +26, “36 
-1 O18 mK 4,082 -296 ae ae 41,924 
+1,489 +277 +737 426 -1,535 


z 1,151 a = 
1 
3, =360 4, 506 -1,781 
+078 
539 


1.008 — . -23,530 +1,169 
- 41, Ty 
nt wen wisbe 








58. Wak +53, 526 








Latin America 











#23, 345 1/|+227,185 |+103, 822 |+61, 681 


















































(Contimed on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued) 
(1m thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
—- 1943 
thd Merch | April June September 
Re 


~2,510 


-73 16 
= @| 3 
-330 
-80 














+4,012 
+2, 288 
+293 
+83 -1,277 
1 
-926 -1 
74,525 ol 4 
+268 +278 5 
+680 
410 
-7,996 
-6 5 +16 
-1,86 -3. 
36.590 3: Feay) 
-49 
zs 
+6, 82 
+58, 297 +35, 67% 3/ +94,mI9 


+4, 108 *16,793 | +36,906 


+10,990 +61 ‘S333 


ake adh aun | * 
3 : 
bad abe 485 | | 


3 


+4, Wg 
2,211 
+1, 693 


%. sss 
& 5 


ad | 


vb 
Le 











-2, -1,1 0275 
ais ei 65 igh ee 
-7,796 -4,035 | -12,191 


+ 0% +2, 922 -1,805 +1, 335 
= +4, 670 43,2 
+866 + pe ~615 -2 
+3, 703 2,183 | -11,705 
-88 311 -1 +k 
+4, 512 se -4o 609 -13, 706 +7235 
+231 +540 
S +5, 803 
41,779 
+706 +213 
+951 *1,077 
18,215 4, 266 








415,526 | 415,21 
108 4g 4 
+763 450 


- 728 -1 , gio 
-12 +60 


+36 
ed 
+291 
pear} 
+18, Who 








+4, 601 
T48 | +2, 719 


ATS 
-3. 55 -1,329 +2, 889 
=a “eo 417 
5, <2, ¥f -12, 528 
-3, 633 -a7,.724) 471 

| 

46 =34e/ 179 

O12 ea! jass.sre 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued) 


(Ta? thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 194h 











Tous January | February; March May June daly | Angust | September 





-2, 5 -37,.6 +33,490 4965 -35,17% 
51,178 be +2, +6 -1, - 
Zee “es 169 «1.0 air 41,005 


sans] 210 Fe) 7 | se huh 
+35, 5 oT; = +6 


= +1 -191 
316 pt if % “og 3 +1, 4 


my * 1s, 508 

¢ * ~h9, 

411,040 pre | 
=" 


-5l -269 
+2, 087 +397 
#129 +2,706| +1,182 


+3.933 +1,605 
#1, 703 1,48 

78 ue -128 
-290 -1,05% 
a) ers 
28.60 ———— —*3.%2 





+323 














11 

+2, 687 +9,256 | <3, 
“rt | sat | 380 
+3 +562 | +320 
-2,608 8 9u -3,006 
-3,412 -l, -1,926 
5.92 “10 2,295 

2.838 | 25,578 |-12, 
-2 15 |__16 


tibet 5) v1.05 | 5.038 


(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 2.- Net Capital Movement, by Countries, January 1942 - November 1945 - (Continued) 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


ie 


January april Jane July August | September 











+36, 948 in -56, 1s -72,093 
+68, 634 -42, 54g pe 
-3,157 -979 123 


+623 62 | +2,3 

-170 - oh | 41,1 
+33 +34 +116 +173 
+2,926 +3, 870 +2, 807 +2,930 
4 5,1 +4, 361 +4, 600 
+270 3,5 72 14 
6,169 3,030 | 2,003 on 
6, eo ea -7,022 -2, 786 
4,1 5,999 -7,37 +6, 439 
-34 +n wu] 455 
4, 857 5,114 +3, 008 -7,260 
*5,290 | 717,891 | +9,666 | 15,881 


72,568 710, 252 +5, 665 *2,775 
+3. 30 +1,470 ee <37% 


. 3. 3. 2 3 ~46 +34 ~#3 - 7106 
GH iareccccccsccecccncadsassce , 62 -1,133 | -6, 41,094 | 2,219 
GotGl Meer ccescccccsccscesscceess eee | 232,837 Ja/ #332,072 | 483,219 | -80,370 | -25,439 
28 _ 254,054 | 459.590 $72,034 | 64,727 | _*60,399 | _+28,036 




















-3, 466 Df %3e ees =3, 74 +1, 747 
Bolivi . eeeeeteeeee eree +2, . wSe 
Sean. Pa 7 Ue | Setuss | eentags | +2573 | 21,3 
Chil eeee . . a2) @ 584 *2,089 -2,623 
: Ziv malt .74s | 47,062 | +3,460 
~820 +ug6 | 9-958 | -1,259 


‘ ote #10, 591 +3, 269 517 | 6,205 
French West indies and Gaiena..... +503 3 25 206 ~158 +2,262| -1,276 +364 
+5,507 | #12,035 | -17.438 | +5,223 
-3,554 +2,5 bo +1, 204 
pg 1, -2,7 918 
ee 72, 552 +2,723 +812 
Veneruela shy -7,987 8,958 -7,08 *1,500 
Other Letin America......+...-se00s wae 1,968 + +4, ugg 388 +310 ~156 | -4,858 


Total Latin Americas....sccecssssescees 729,498 | 457,822 | -19,529 | +21,64% 
——=_SE_«_W_WDoam====S=-_ —____=2«E_— XX 


Costa Rica....... 











+145,578 '° 6, 407 6,740 +76, 809 79,619 
. - al -22 77 + 3 
Hang BaRgocceccccveccseccccccccesoccccs M4 -904 pe 4 -7i - *1 


India, Burma, and Ceylon..............+ +284 ‘ 4, 416 +61 110,539 
British Malaya... -409 <2 -53 +113 -39 +2 
Japan (including Korea and Manchuria).. +159 -13 +69 +261 


Netherlands Bast Indies beeee +656 +2,911 = +2,233 3 . -3, -9,6a 

ine Islands.. eo" -?, 251 ° +1, 468 4,530 +2, 441 +360 | 454,137 
+4, -1,0 +801 -861 -928 
+3, 35 “475 | -2, ’ 7497 ° +13, 315 


+178, 236 +5,168 -9,080 +43 +77, 528 











-18, 875 +7h8 -219 -2, 73 . -4,009 ° #1,156 +645 
+2,101 =7 -£20 1 -291 +6h -1,432 +396 
1,004 + +59 -228 y -228 685 +89 | +3,971 


-196 -101 -165 *132 yuu +966 | 41,90, 
+1, 988 +160 -106 554 +487 -950 *3,116 | -1, 
+14,888 Ja/| 1,970 +4, 459 *1, 376 tage ’ A 710,327 | *23,043 


+910 Je/| 2,354 | 43,208 - 2,086 +387 -664 +14, 225 | +28, 37% 


-& 











+215 v1, 222 +494 -123 -422 -125 ~696 +739 7462 
| 7257.405 Jp/ [*222.285_| -16.298 | +58,27% | +60, 364 [res 213 _|v224,923 | +56, 350 |7126,732 | +72,193 


L/ Adjusted for the inclusion of a foreign account of $13.9 million —T Aas Adjusted to cover two large transactions in foreign securities, as 
reported for the first time on March 11, 1942, follows: (a) the inclusion on July 1 of $14,787 thousand representing 
























































(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 2.- Continuation of footnotes 


sales of Canadian long-term ties, and (b) the inclusion of 
$2,564 thousand representing ons en July 1 of Argentine 
securities, as well as (c) net disbursements from the United King- 
dom account to domestic payees of $3, thousand. 

Adjusted for the inclusion of accounts of (a) $2 million for France 
and (>) $7.8 million for Sweden previously as foreign and 
reclassified as domestic for the first time in the tember report. 
Adjustes 00 comer She Sthentng Weemnetonas (a) “ned we eed 
of banking funds previously r under "French Morocco ote 
ported under "All other"; (b) $5,471 Saaeeees of Seeing See 
viously ed under “Other Asia" now reported under “All 

(c) $15,346 thousand of banking funds previously reported under 


"All other" now reported under "Unidentified*. 

Adjusted to include $510 thousand of short-term banking funds which 

were omitted due to the elimination of several branch bank reports. 

Adjusted for (a) the inclusion under "Italy" of an account of $2,023 
thousand which was previously classified as domestic, and (b) the 
transfer of $8,887 thousend from the "All other® classification to 
"Trance". 

Adjusted to cover the following changes: (a) $35,457 thousand 
transferred from the "All other" classification to eo"; 

(>) $6,918 thousand pos classified as domestic was reclassi- 
fied for account of Panama. 









82 Treasury Bulletin 

















Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 3.- Net Movement of Short-Term Banking Funds, by Countries, January 1942 - November 1945 


(Im thonsands of dollars; negative figures indicate a net outflow of capital from the United States) 









































Total 1ghe 
ar January | February; March 4pril Mey June >] 
19he ° (Jan.1- wey (Fed.26- | (apr.2- | (apr.30-| (Junet- | July | August | September| October | November | December 
Jan.28) | Feb.25) | Apr-l) | apr.29) | June3)| June 30) 
ted Kingdom.........- | “27,9 -30,865|+39,607 | -22,7%0| *61,827 |#26,13220/ +24, 592| +27,568| +26,871| +18,752) -3,296| +32, 
SE cchopissesiceneas -21,1 -1, ~4, 392] -2,661 -516| -2,500} #1,071 +1, 767 “79833 -1,390 -538| -3,954 
Bolgium........-++e+eees +3,230 -90 “77 -247 5a} = 252 -1,011 0339} = #7395 ~312 792 4 
Germany i di i candaiebae 23 i = “19 a n 26 +9) -162 Zz 46,147 -1,608 +129 +145 be 
NEEM s dcccdcsccccoccses -2, . -118 +559; +209 +157 “9. 3 
Netherlands. ......-.+.+- Py 4 -3,9% +308} -3,874 +9,647| 49,250/ 4917 +933 mets sae -993 - +652 
GOMER cc ccccccccccoccccs ~61,182 =)-08 -19, 834) -18, =2,785| -23,813| *2,475 4219| 41,337) -1,935| +1,403 4397) 41,399 
Switserland......-..-++- 19%. 72 -3, “41,335 >, TT -1, “3 1, 808 10,38 22 +5,100 ~8, 829 ~6, 007 a 
Other Barepe............ +2, +10,4e1 | -18,957| -1,938 | -2, #6,619/ *1,719 | _ +4, 308 +2, +6, 362 #525 | __+6,795| _-15,02¢ 
Total Burepe........-.-. 2172 | -62,398 | =125,"42)-06,432_ | -21, 048 250,684 |#30,302 20/ +20,948 | +25,515) _+57,458| +10 _=2,161 | _+16,108 
\Canede.... +2. seeeeeeeerens +122,270 | -5,092 -70) #57,962 +6, 667 | -2%,903 +19, 798 2a) 416,668| +3,698| 424,432) 47,812) 425,215| -1,918 
Latin America....--.-....- #236,608 | -5,156 | +22, 838/#15,275_ | +20,902 #63, 100 [29,015 gb/ +27. 725 | +22,561| __-5,218 | _-13,062 +46,4S9 | 422,140 
- to 
apan (includi rea 
and Manchuria)........ -% +189 +1,150) -1,340 +2 *" +6 +217 3 -79 +181 -251 
Other Asia..........+++. 209,834 | -10,647 +6, 480) -2,731}/|*213,142| 45.38 +3, 306 -5,073 0,108 +2,917| +9, -13,151| -1,586 
Gite Beles 5 cnsscccceces #209.798 | -10,458 +7,630| -%,0711/|+213,14%| 45,386 | +3,322 4,856 | +42,153| +2,838| 49,517) -12,970| -1,837 
All other eccccccccccceccece 448,069 +7,798 3,521 -3,7214 +10, 57% +6, Was 535 -2,407 +4, 466 -3,38 +6, S41 +965 +22, 846 
Grand total.........-.++-+ 4561,573 | -74.305 | -88,565|+19,020}/|+232, 238 712 ben. ton af 458,078 | 48,413 | 446,121 | 423,382 | 457.538 | 457.339 





















































(Contimued om following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1942 - November 1945 - (Continued) 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
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Total 1943 
Calendar 
T9835 January | February| March | April | May June July | Angust | September | October loaner December 
ted Kingdom.......... +438,90% | -97, +100 | +31, 745 | +53.927 | +3,185 | +98,010 | +7%,589 | +76, 301 856 | +12, 41,171 
PRAMS. 2c vcsccccccosscce a tos 31.998 ‘ie St rege +5U5 +4,169 | +11,128 md 4 aw 6.3 4 1,392 
RADON. 9 dks. 00 <da ides 41,193 | +2,295 +426 +416 +989 | 41,291 | -2,452 | -4,59% +518 | 41,053 +1,164| 522 
-3, 840 -4 42,218} -1,066) -2,673 | --939 +405 ~696 -220 -l12 -395 +525 
‘ties ane a3 -h4 +250 -100 +129 -853 +262 -182 +65 -161 - ue 
Gormany.........seseeees 875 +163 -7 +70 -189 +78 +15 -105 535 +61 -190 “164 -Te 
Greece... . cc eccccccccece +4, 646 +102 +206 +222 -129 -88 -73 +69 ae -163 ss 43,110 +938 
pT eae 678 +483 -189 -753 -659 -714 -417 -6 ~ +291 +701 168 227 
Lumembourg...--.+++e+e0 +107 +52 -29 -28 +25 +7 an +19 +39 +15 56 +24 
Notherlands..........+++ +6,929| <1, +1,0 +5,172 -578 +85 -809 | +1,676 | -2,068 | +4,405 +2,219 -2,3% +108 
ee ee +26, pers = hee +3us | +2,141 “134 | 41,486 | 42,285 | 42,043 -678 int 42,833 
eS ae 418,679 | -1,981 | 42,233] 42,750] -8,03% | 41,333 +828 | +1,790 | 42,815 | #1,699 | +22,426 +1, +3, 883 
Rumania..... gees dede¥e- -122 +56 -3 a3 -6 +19 -1 -12 -6 415 +65 | -19 
EET nn RE +14, -816| +2,879| -3, 1,865 +400 | 42,496 | +3,09% | +4,413 | -3,750 | 5, 1, 4,467 
GE ee oe 317,708 637 | 42,655 oaks +3,861 | +3,836 +640 +285 33.588 -2, 389 3b/ pelts 41,379| +6,738 
Switserland............+ +28, -2,722| <&, #7,198 | -1,7 +66 | +6,393| +1,867 | +10, -110 -2, 9, +1,590 
Gr B. Biv. te. ccttin oz 41,967 prog tt ports z +2, 849 sie -2,088 | +1, —4, Sul ‘oe aie 5, 3% 
Yugoslavia........+.+++. -7. seek -20 +19 9 -2,973 +339 1 -4, 911 -179 +132 on 
Other Burepe............ +22, 385 +3,627| +3,327 | +6,669| +4,123| +7,300| +646/ 41,391 | -2,230 | -582 466} _-3, 
Total Burope.........-++ +568, 64m 283.99 +36,8 #48,839 | +50.676 | +15,373 | +223, +84 .759 | +99,263 $31,888 3) 29h, 227 | +32, 668 | 253,78 
RUM == + Stevi sae sete — 222,696 | #250,696 | _+79,671 | W047 | _+9,890 | _-6.095 | _ 185,509 | 15,607.) -30,985.| 1.305. | SOs, | 2 NOS| ThsN0e 
Latin Americe 
Argentina. ...........+6+ 46, - -606| 41,880/ -1,473 | +1,880 -903 | +1,262/) +2,266/ -2, o4,727 | -210,839| 41,101 
pe RE eer +3, ps m4 42,773 4229 | =-1,139 -472 +471 +127 -177 26s -1,452 peg) 
Ws sé és lescesdubnd +28,847 -631 |- 410,736 | +6,612| -7,786 | +26,207| +7,582 | +8,812| -1,725 | -4,019 | -212,193 +605) +4, 647 
ke oa +18,234| 48,327 1116 | 2,434) +3,145 | +1,960| +6,688 *1l2 | +5,9866 | -1,666 +1,252 +2,686| 4,686 
Colombia OEE ES “1 peg aoe +6,180 2199 +2,721 | +5, 468 +116 -169 | o4,61% 43,058 +3,818| +7,278 
Costa Rica.........+.006 1 #1,089 +600 +738 +877 | #1,107| 41,795 | -5,345 +56 617 415 -52 459 
On fawvciitadarcdctilted 41,627} 5,843] -5,029| -5,638/ +2,919 | +3,86% | -20,301 | +14,572| -¥,162/ -4,081 | -12,723 -3,438| -1,787 
ye Sete 560 a4 590 97 +57 513 #190 | -2,038 1s +12 5 +226 
Qulama....scsccecccces -2,053 + -' - - 7 « 
UNM. <4 SdsteK de ede Stine -31,709 | -20,888| -l,507 =959 | +5,050 | +17,793 | +10,062| +9,35% | -41,995 | -14, 727 +736 +2,477| 45,885 
Netherlands West Indies 5 
and Surinam.........++ +20, #3 41,282 -6h42 -1,073 +465 | +13,001 1,243 -865 +646 +206 ou62 +5, 28 +390 
Sell. . 667 dldiscadbive 421,678 | 2,018] +3,653| +4,281| -1,342 | +2,197| +3,157 588 | +3,822 -209 bo | =2,000| +1,886 
GR sinc be Sela dcincne tithes *1,078 | <-1,225 +807 +140 -1,029 +617 | +2,432 +58 | 41,047 535 +1, -4,287| 41,277 
Venesuela........+.s000 +3, 342 -19 -272| +2,731/ -1,521/ -1, pod +1,543 | +2,720| -4,21% +580 +25 +3, -- 
Other Letin America..... os 560| +%,885| +11,407| +10,280| +8,270 | 45,399 | -6,281 -11 | _-1,569_ | _+1,637 + +1, 
Total Latin America..... +83,"51 | __-9,038 | +15, 22,377 +149 | +59,859 | +26, 323 | +2h,2l | -Wo, 668 | -25,10% | _-6,¥65 | __-3,198/ +29,597 
I Sr oe +222, 716 #24515 —6,36% | +28,203 +6, 3h2 | +8,124 | +22,03% | 13,589 | +21,65%4 | 415,200 | +16,896 | 423,990) +69,983 
French Indo-China...:... -27 -361 a -1| +120 +10 +231 +108 -49 -7 "2 +20 
Hong Kong. ......+2+s+0+e “17.723 -262 -823 +7 7,563 | -29| -10,659 45 +116 +780 452 +25 87 
India, Burma, and Ceyl 45,326] 43,129] 42,763] -2,.65%| -3.379| +4, 706] +4,168| -7,107 +24 -ns -1, +1,645/ 4,882 
British Malaya........ aa *77| . 9 +63 +m -k2 +7 +251 23 +20 -7 % -163 -13 
Japan (incl: Korea 
and Manchuria)........ -729 +36 -89 -528 ho | +10 -13 +39 -23 +35 “3 |. 3% 8 
Netherlands East Indies. oy | -3,123| -5,036| 6,021 | +%,158 | -15,781| +1,467 | -20,193 +582 | -12, 643 +768 7,183 Dye 
Philippine Islands...... +1, -313 +252 +579 -239 - +681 410 -292 $253 +1, -1n 
GENES <i civeee osc cecetes 4, -7,258 | 410,377 “1.9 -3, +5, -2,729 | +2,490 +721 bier | 1, +4, 57%) 4,611 
GE Babes os oe se sede +2h, +3,508 | 46,243/ 46, -550 433 -302 -¥ +343 | 42, +, +3,027|__—-6a6 
1 
Total Asia..........+.+- +189, 946 -2, 852 $7.0 412,016} -2,555 | +1,985| +15,068 | -11, 223,253 +6,160_ | +2, Gul b/ 240,006 218.562, 
Other countries : 
Australia.........0.0005 +2, +1,948 | 41,209 #962 | +3,531| -%,929| +6,667/| +2,823| +4, 4,698 | -15,477 oe 12,909 
How Sealanl......0..<00 ~ 4 -264 +859 -155| 42,076| -1,388 #870 | 1,079 4 +2, 73% 892 oe «1,161 
t and tian 
ss ‘ besarte: S3e -793 +118 4135 -18 -25 -716 +497 ak “279 -476 +oul “21 +35 
French Moroceo........++ +4,269 |] +2, 61% 4172 | 41,230| +9,397/ +3,021| -5,583| -%,209/| +2,902| -3,k82 -1,809 +2,885| -3,289 
Union of South Africa... -7,209| -2,358 87% $3 +2, 341 | -3,¥ue #625 | -1,665/ +1, -1,092 2,01: / -3,738 
BRD CUNEE i <si% co ckcie +21, 383 +15 -872| +18, -17,251 | 410,655 | 423,079 | +8,915 6,007 -2,01 -12,536| -1,19 
Total other countries... +21,043| 42,208 +629 | +19,226 +69 | 43,001 | +26,375| +%,671 | +8,099| -3,669 | -17, +21 | -22,253 
Unidentified.......+..+++: 22 +162 -76 ou +60 +228 -151 +3 +25 hg =2he/ +22) 540 
Orand total, «o+0+--000001 2266, 798 | sap oog | 2129665} 60,305 | 28.209 | +745 | veoh. | 54, Too | s99.007 | 1.9053/)235.67, | 2163.436) 25.272 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
January 1042 - November 196 - (Continued) 


(Im thousands of dollars; negative figures iniicate « net cutflow of capital from the United States) 
Total 195 


lent. 














april May June sagust 





1,988 
41,9 


+531 
564 


Germany. .ceccecseseesers 361 +24 +89 -7% 


Greeces srcccccecceceeees +5, 150 
Ds lehassnonebouniid 13,957 +780 
Tmxembourge ss esessececes +134 -57 

Netherlands....sseseseee #16, 426 604 


line tnenncansokeansne 426,975 15,072 » 42,792 
Portugal. .csocsssesesess +1, 763 6s | +11,017 -8,502 


e225 -52 rs 2 
+12, 967 #30538 #416 +11, a4 
TeliMacepestarcesstae 11,091 > +258 


Switserland....ssesceees +3,060 - 
UW. S. BS. Reccsececcccees 41,87 57’ 41,207 
1 «79 


Tagoslavia, scccsecseress . pos 
Other Burope....sesssese 24, -287 -130 


Total Burope...+-sseeees +20, 266 


Canad R.sccccsscesesecsoess : +33, 853 


latin America 
Argenting.ccccesssces ove -ll 
Bolivigsecocscessecesers les 
Brasil. .cocssccsecsessee au . #21, 338 


CRA Le. .cevececcceccesece +375 
Columbia. .cocseces . ous +3,532 
531 


+1, 453 
+ wong West Indies a 

Guiana, ccccccececcccee -117 
MexicO. ccccccsecceceeese . -13, 434 


Netherlands West Indies 

ani aeececeseee 
PONAMR. ..ccccceese . -1,00 
Pert. ..cocescccseceseces 577 


Venesusla.....csseseeses -2, 8 
Other latin America..... 21,519 -2, 854 


Total Latin America..... , =“, 





Asia 
BBs ccsccscccccscecces 
French Indo-China......- 
Hong Komg..sccceesseeses 


India, Burma, ani Ceylon 
Britioh Malaya. ...s-+ss- 
Keres 


Netherlands Bast Indies. 
Philippine Islanis....-. 
Parkey.seccccssees 
Other Asia...cesss 


Total Asia. cccescscceese 


Other countries 
suvtaeestesoee eccces cove +2, 60% 


low Zemlanl...cccccccees 
rept - Anglo-Egyptian 
+328 
Prench Morocco, .eeeseeee -2, 
Union of South Africa... 3, 482 -3, 
All other. ....0-+-0+ coos + 3,419 


Total other countries... Pr} 
Unidentifiod..rocserseeces | 2 


Grand total...cccssescoeee +16,1365/ 


(Continued on following page) 
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Section I - Summary - (Continued) 


Capital Movemente Between the United States and Foreign Countries - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 












































































January 1942 - November 1945 - (Continued) 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
1945 
January | February March April Bay June July dugust | September | October | November 
Pas Sit sce'Se weed siecs¥o -77.86 | ovs,gbs|  o227 | -16,524] 7,064 | 032,373 | #13,277 | - -n,066 | -2,565| bs, 
DOB gs hadcccccicdiavcivespaseeede -17, 795 -9,243 | -43,2 ~26,051 | -23,190 | +57, iB by 721 yoy 43,280 | 47,152] -33, = 
Bolgium......sss00- Shbsc ce tavddddce -2,473 41,605 | 410,143 6,015 | 7,589 =-5,125 | +68, -579| 68,685 | ~23, -12,678 
Sendiles Scccéscbicees vietenoeamed -421 -237 #215 -7l -293 +290 +5 +7 #2,405 41,731) 4,259 
WARE cecsccccstvscces shade vecseus -101 = "S “119 -171 -32 % o4g2 -473 ~ 483 
WRONG <ccccccespedscnceschs Seiiees -29 788 51 5 26 +90 413 o191 -167 
996 | 91,978 | 41,846 | 41,182 | 92,928 | 93,925 | 92,664] 42,926 | +42, 42, 304 
+2,761 | 2,276 *3,391 | 3,419 *1,072 | +5, 559 o4,4Ol | =o, 4 +3, Eon 3,160 
$35 2 -ill +637 +246 | +3, 509 +65 “43 #170 
i | | stb] 3B) SB) Re] SR) SR) uy) ee 
+ . * . ° bee ° ove . . . 
Portugal.......+0- esecascocdoscesoes | aaa ee ‘E a +3,927 3 tee #4,186 | 5,965 -7,385| +%6,450 -258| 3,157 
BURR ncccaccccsevesusescbeses coce ->l - 186 36 -47 34 +30 o4ol 455 - 14 
Spain...... ececcodocencseosnceccouced: Sane 02,630 213,936 4,69 #5, 397 -5,099 | 5,058 ng | -7,292 -8,216 Dn | 
GRTs's v0 verededoccsnsocckicnseical: SEE *3, #5, 430 #297 | 2,162 #5,176 | 17,922 +9, $5,891 | #14,203/ 43,2 
Switzerland. ..ccscccccccccsccscecess| 2,h76 48,375 | 7,279 =-375 | +6,0h2 -1,463 | 49,127 *6,9 43,2 6,426} 6,937 
Uv. $. 3. R. -3, 406 e243 | <4, 330 4,212 | 4, 703 3,339 | 41,470 ig | ee ~966 td 
Yugoslavia... 43 “21 o78 o31 o145 +3 -503 -57 #10 o1 218 
Other Burope.. -1,079 -2, 336 | +4232 -1,186 #112 -l, -5, 221 #2, 754) -2,2 -361 66 
Total Burope.sssssecccsesesceceeceee|al25, 340 Ig/ | 59,457 | -27,801 | -17,391 | 46,047 | #103,967 | *93,675 | -78,933|° -30,075 | 45,862] -5%,617 
<< —S =| [OSES SSS_ I Sf See] —_—_ 
Canada...... seveerececarerssceecesccen| $6, 53 #100, 510 | #59,763 | #36,540 | 6,083 | 77,813 | 491,059 | #103, 786/ 44,155 | 467,142] -11,925 
Latin America 
BONUINA. ec cccsccccccccccccccccsce| mlb, 3U2 -19,16 -3,410| 2,140 *2,559 | +3, 464 -4,318| 41,183 #1,118/ =, 
Bolivia. cocccccccccccccceccccccceces| %2,273 -1,9 41, 325 -764 41,63 -2, +8 -T2 -637/ <1, 
Brasil. .cccccsccccesevcccccccsccoese| CAGSTS -2,375 | +27, 524 43,715 . <0, 308 oa eye aig 21,155 41,202] 42,595 
OW Sid ssscces bas -98 NS <3 | -1,675| 3,876 | 23, -3, 640 41, <2, 418 1, +7, 472 
Colombia........ bape eo] 41,374 eH 5 -2, 902 Std ‘ei x onoet +3,476 ier Be) Sn 
Costa Rica...... eeee eee -276 1h +585 #103 814 sir -999 =1,093 
CUDA. rececrcccccccccceccccsecceseee| 2,018 -3,340 | 6,227 ——- “2:33 410,205 | 2,867 -1,121} <6, -7,792| -19,166 
Trench West Indies and Guiang....... 156 O55 327 -2h -77| 2,2k2 -1,229 ie =308 
MOXLCO.. vecccceccccccccccccccecceses| 15,602 415,629 | 14,014 | 411,365] 418,508 5,198 | 12,043 | «16, 949) 45, -796| -53, 424 
Hetherlands West Indies and Surinam. 898 #377 | +<1,278 556 | 1,145 -3,352 |, %2, 38 *160/ 41,221 +630 . 
POMAMRs ccc cepeccscccorcccccsccocsse +230 Jo/| 2, 3, 783 3 41,409 tie Pig 4 -1,563| 41,33 #1, 330 *il5 
POTU...ssercscccrccescccoccsecececss| $2,008 *797 | 3,117 | 41,123 *35 | 41,559 -77 | *2,809 *3,803/ +2, 941 
Vonetutlas.seccccsccscccscesseccccce| 916, 524 -4, 701 | 45,184 -7,040 | 4,052 6,532 | 468,904 -6,946| 41,286 6679} -10, RF 
Other Latin MMOTICR. co ccccccccsccece #1655 +3, 56 |_ + +4,029 | 3,230 See +156 -1,024/  -7,016 “tess “185 
Total Latin America...+.+ssse+seeeee| 532059 [b/|_*12, 387 | -29,726 | *28,530 | +58,678 | _+25,229 | +58,514 | _~20, 098 —719.227_ | __-5,820| _-84,262 
Chink. .ccecccccccvccccccccccsceseccs [PENG U59 -16,524 | -2,644 -7,466 | =-4,992 | -22,220/ -18,344 | +*77,528| 49, 76% *3.126 =10, 831 
Trench 1 aeeccesovoeccecnce - 9 -1 +16 °76 22 +7 oy | -212 
Hong EenG..ccccescccccccccccccccce ee 292 + -916 -274 #252 224 -78 -21 pot -151 +396 
India, Burma, and Ceylon......cse00+| 6,626 +660 +390 *1.985 -4, 205 836 | +3,203 +641] 410,561 +5278 41,422 
Britigh Malaya...cccccccccccccseccce 2 -41 -3 o1 5 “— - he ou 7 ou6 
Japen (including Korea and Manchuria) ‘ -168 #162 -17 -l +272 391 $265 “49 -61 
Netherlands East Indies ecccee 655 +2, 48h By -999 | 2,202 6,44) 41,44 -3,871| -9,¥9% 45,1 -680 
Philippine Islands..... -332 2,614 -2, +3, 313 #1, 50% . *. 383 “i 1sh 420 ip 418,683 
oe cececcsccceose 13,198 49,119 | #4, 393 41,1 =},032 - ouhe 935 <3, 328 
Other Asia...... ecscccccecccvccccees | $10,105 o1 #3, 529 =463 | _-2,879 |__=11, 545 +436 +4, 053 ayes -1, 462} -1, 311 
Total ASi@.....sc.seeee scesecscceees [278,510 27h | _*5,Mi2_| __-2, 642 | _-9,ML | _-35.218 | _-11, 418 | _*64,009/ _¢77.765_| _¢10.757| +, 30% 
Other countries 
MOSEPALL Ass cccccccccccccccceccccesoe| 18,916 $698 -287 -132| 2,67 -1,274 | 4,029 9625; 41,176 *n2 M74 
How Zoaland.....ccccccccscccscsceces +2,09 -79 -819 = - =290 *73 41,179 +1, 436 +399 
Reypt and Anglo-Bgyptian Sudan...... 324 #123 +782 -227 #1, 593 -207 #2, 693 #32 *3,859| 2,270 
French Mofocco...ccscessessesessscce -175 -69 -196 +245 +128 -6 + *76 +1, 028 41,910} 1, 
Union of South Africa........- 42,021 #165 64 -323 -521 sigs 4 41, 43,114 ‘on + 
MEL GUMBO. Ssisstbeneessccecesseseses - | 924,895 Joy 42,099 | +4, 413 -989 | %1,264 +459 | +4, 04 +6, 336] 10,275 | +22,969| -17,19% 
Totel other countries.......sssecees *918 Ie/ 42,467 | +3,166 -908 | 2,079 +318 -627 | 413,024) 414,190 | 428,068] -11,079 
Unidentifiod....ccscccccccscccesescces 21h 1,223 og #316 -116 -We2 | * -178 ~696 o7h2 o5e +553 
Grand BROCE cccccccccccccccccccccocese 1 1 il, i) os, UNG o4 . * * ° '° ° 
+ 53895 Dy/ | #174,973 | 11,31 7,306 | *171,687 |4231,025 | 461,132] 4125,99% | #16 467 | 157.226 



























































Feotnotes appear on pages 60 and a. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 


(Im thousands of dollars; negative figures indicate a net outflow of Capital from the United States) 


1945 
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Total 1gh2 
“yer (sen 1 | (Jen (Fed. 26- ryote igs 30- (met h- | July | sugust |September| Octeder | Zovender | Deces> 
. . . re . er | 
192 | Jen.28) reb.25) dpr.1) | dpr.29) | June 3) | June 30) Zn “ 

Mittes Kingdom.......... +572 +6 -76 +270 143 5 +336 -268 -75 +203 -90 -17 +105 

Bec kidghiccacctdés ' +611 -97 55 +593 -130 +25 +254 -183 *18 "33 “3 +6 +315 

SING dks uss cceweves -121 +29 -2 -3% 98 i -21 4 +4 +91 -177 

Germany... .. 6... ceeeeee 715 *10 -11 +1 % - +3 +38 -] -l1 «a + 

gp Se ee +23 3 +17 +8 -1 2 -21 +7 +66 “ =| +17 a 

Netherlands............. -139 +420 1 +2U5 +108 +312 +288 | -2,902 -2 +380 +40 +147 

MG does cus etdukbcte 45 *2 +13 +67 -25 -16 +10 5 -15 -11 5 

Switserland............. 275 -211 -22 | 1,091 - +177 -114 +631 -83 “= 530 - +1 

Other Burope............ +738 439 -25 +375 17% | +278 +10 -20| +12 +143 -200 +38 +2 

Total Burepe............ +2, 329 -200 -lll | +2,561 -86 +n 2m9_| _-2,678 +56 | _+1,420 | _-1,18% 253. | _*1,382 
DAs 0 0 tiddderocccccescie *1,072 +212 +291 59 -76 -130 +268 -181 | +109 +662 -382 +30 +308 
Latin Amerieg............+ +261 | +1,12% -300 111 -252 +73 +54 +250 +52 | 41,166 | <1,482 +133 | -1,151 
ip (ino2 Ko 

“— =; “27 +5 a| «z/] - -| «9 | ] «| | -2| wm] -» 

CF ES -264 a -279 +1 +10 +42 -13 5 153 180 -116 +26 

ee ES 2. +94 a -267 -2 +10 "13 “” 12 260 -262 5 -11 
Nt oo ccccctlebeans *ke -5 +104 cael +46 -27 +158 +15 +23 +h -22 #95 |  -200 
Grand total............055 $3,513 | _*1.2 = | 22.297_ | _-370 suo _| +1,62 2333. | 72 | 23s i ES 








(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 
Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 1945 - (Continued) 


(In thousands of dollars; negative figures iniicate a net outflow of capital from the United States) 








































































































Total 1943 
oo Jenuary |Vetruary | March | April | May June Jaly | August |September| Octoder | Hovenber | Decead 
Burope . 

“Gatted Kingdom. .....s00. +1, 463 +204 -209 | -1,082 | +1,716 4191 #25003 -406 -311 oul 439 +] #590 
WOONSGs cocevccccecccese +821 -7% -318 #701 8 -230 -139 4243 -218 491 + e111 
Wc aavecsoncescs ‘ +224 +91 -316 +270 + -36 +9 +35 -51 | +158 -97 +46 +4 
Denmark... sscccccessecees +14 8 +1 34 +1 -17 -16 +82 W443 - 236 ¢11 +3 
Pinland..cosccecsccecess 8 +68 - +1 -72 - - -2 +2 +2 8 - 41 
Germany.ccccsecccccecces -33 -12 +6 +8 +6 -18 +41 4 -7 -67 9 +10 413 
Greece..... enesees +16 +10 +1 -6 5 -1 2 +6 + +3 -2 45 ell 
BIR ss ccincievecss6 kina +110 +32 -2 +10 45 +2 +6 +5 -15 +33 +7 +60 | 
Taxembourg....scsececees +272 #210 -90 -2k -86 +80 +39 -33 +5 +275 1 415 a 
Hotherlands...cccccecess +2 ous 41 +560 #131 -113 #266 e397 +204 85 216 #1,071 
Norway. cocses +h7h +178 m4 pens) +3 - +20 psf +7 +15 +85 ae 415 
Portugal....cecces #146 +3 -1 -2 +3 -2 +93 -77 +4 -7 o73 +61 -2 
Rumani@..cccccccccossecs +6 o4 -22 +19 - - - -1 +1 +1 oh - - 
Spain. secccccesccccccece +4 -15 +7 05 -1 os -1 + -2 - +4 5 ae 
Sweden. .cccccccccscccece -71 -19 +34 +38 +114 -67 -7 roy +67 -148 -108 +260 -279 
Switserland...ccccsecces 5,556 -2 -2,627 | 3,453 -382 +797 | 41,376 | +1,27% +913 +043 ell +82 
uv. Har Riscccccveccces P ws . - ps +167 - - +1 +68 -9 - - ie. 
Tugoslavia..ccoccccccees +1 2 -21 +20 ~ - - - - +1 -2 +2 -1 

<347 27% -98 4195 #140 -323 57 -29 +54 +17 148 oy +18 
Total Burope...ccscccees 11,039 4309 | -4,034% | 44,055 | +1,728 #267 | +3,480 | +1,199 | 41,136 +595 | -337 +860 | +1,781 
CREB Re.crocccccccccccsece +2,433 4743 4715 +228 -600 +132 +610 -571 +156 +145 4507 -2he +610 
latin ry 
Bcc ccosccccsosee -807 +163 -72 +461 ~%53 -510 “34 -150 oy -728 1,185 -33 
Bolivia..cocesscccsseces +12 42 +4 - 6 4156 -1i - +38 -39 -7 412 
BeastBeccoccccseseccccss -215 -142 +281 578 6 477 +7 143 58 +31 -8 8 oh6 
ChE Le. cecccccccccccccces -104 -52 -156 +234 #206 -117 -38 +98 -y 208 6 -14 8 
Colemdia...sccrcocccecces +22 -15 +19 -15 ~66 429 +55 +116" + -62 -155 +90 22 
Coste BOR. srccccccecees +36 +18 -2 +12 -27 +1 +8 +5 -10 +2 +3 -10 +36 
OdRRccccccccconctececces 431 4529 «| 42,587 | -2,474 -152 -369 -312 -103 965 4355 +838 -170 9195 
French Vest Indies and 
Galena, cocseccecsecsere - +3 -3 +3 415 -20 +2 al -1 -3 +12 “1 +29 
MOTLCOs ceccccccscccccece 255 =209 4237 +166 -412 -327 65 - +154 +60 -151 os4e -50 
Netherlents West Indies 
and evesoccces +20 +4 -67 +13 pe Ps +10 22 +10 473 an = - 
PONAMB. ccccrecccccoccers #1,902 +373 +192 +31 + + -303 -183 | 41,027 -201 - 
Pert. ccccccccccscosscces ook 415 4104 -l +23 +36 -18 -36 ohh -3 -%” o42 o12 
Venesuela..cccsescececes 2h = mh +16 42h pares -60 - 286 “4 -11 a 4313 
Other Latin America..... 831 -130 +2hs +520 -T11 lke - 491 311 298 
Totel Latin America..... 431 +5771 | 22,930 2355 #36 | -1, 468 -601 -395 +343 -201 830 +3 -200 
Asia 
Chine. cccccccecccesesece 154 +293 -107 328 -250 53 +42 “1355 +46 ot2 -30 — 4121 
French Indo-China....+++ - - - 7 ~ ~ - - - - +6 ~ 
Hong Kong. ...scsesescoce +47 +1 ~ +4 +6 3 +3 ae +17 +3 +2 +7 +5 
India, Burma, and Ceylon +20 +11 - +32 -38 +10 +5 4 3 +1 5 -1 4 
British PrrTiTiity +1 +3 3 +1 -1 - - - « oe oe 41 oe 
Japan (inclut: 
lecodecee -17 oh -1 +6 +3 3 - - “ +2 -6 +6 -28 
Netherlands East Indies. 1 +1 -1 - - ~ - -1 -2 rd 3 +7 -2 
Philippine Islands...... +88 240 +35 -26 +6 - +1 45 4h + 9 = ; 
Turkey. coccccccccccecees * - = - - - ~ - = - - -! 
Other Asis. .coccsccesses -79 -115 -19 = -ll +13 +13 +83 -7] +1 bad +5 +31 
Total Asia...ccccccccece -93 +238 -96 -314 265 -36 + -h2 -63 +116 =47 +205 4127 
Other countries 
Australia. ..cccccscccses +120 er 5u -162 423 +51 +18 +84 + -61 -27 +70 -38 
Bow Zesland...cscccssess 5 jl -50 +21 413 +70 #112 3 -15 -28 -220 05 
t and Anglo-Rgyptian 
i vn +113 5 -1 +1 +3 4 42 3 +12 2 +1 oy 9 
French py tora root +3 +2 e. - A ; - ~ : : +60 . < 
Union of h Africa... + - - + a ° 
Sb sthatanaiaiaiiese +187 on - 41 +3 +36 +19 +30 +61 -12 45 -196 +91 
Total other countries... £425 +489 -115 -280 +42 +101 +109 4229 +122 | | -91 39 -210 +68 
Unidentified...ccccccccess cuttin. aeoaiiaiillas = 4 ai => > = +4 +1 -1 -2 x & 
Grand total..ccccccccccses +13, 372 42,68 _ — 700 221 #922 | -1,027 | +3,662 +420 | +1,698 4565 -747 £1,308 +2, 383 _ 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 4,.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of appital from the United States) 






























































Total 1944 
cal endar 
Tous January | February| March april May June July | August | September) October | Hovenber December 
-n0 -83 +121 -366 -154 -180 +158 +5N6 282 +462 +150 -769 +291 
41,539 -11 +26 +296 | + -328 +318 +128 +107 +159 192 +67 +791 
4 4 -69 oa ayy = - +166 -79 $27 +12 “47 +52 
+39 -n +32 2 4 3 9 +4 -3 +n +2 - -3 
+1 - - - - - - - - - - - 
+15% -7 +12 3 +3 -35 +7 -1 -1 +2 +35 +100 +28 
+1 - - +2 -1 +4 4 = +5 +2 4 +1 ” 
- - -7 -55 +3 +23 +1 
Pr = a ou * al % +502 = | «129 | -3m | sh09 
+2,423 -107 +425 | _ 4103 +294 3 +206 +s - 306 +47 +311 +157 +942 
= -29 +31 +13 +30 + -228 = +31 +110 3 -52 +157 
“11 +17 -25 +1 ba +2 ok +8 5 +3 -10 -135 
-6 - +1 - - - “a - -10 +6 4 - - 
+88 -16 +11 -19 - - +2 + - +19 -82 +163 
+90 5 +78 +688 +66 -162 -47 +57 -10 +33 9 +39 -3%8 
+3, 758 +76. | -2,245 +909 -523 née 506 | 41,096 +318 +653 (| +1,002 “881 | +1,457 
4 4 - - - - - +6 -% +90 - - 
+3 “1 -1 - +1 - +1 - ~ - +2 +1 - 
-79 -26 -7” +83 -12 +35 -127 +18 +139 -29 <b oud 150 
+8, 582 +290 654 | +1,188 -576 26 “201 | 42,347 +358 | 41,820 | 41,938 | -1,802 | 43,578 
a ae ae ee a ee a ee ae ek 
41,141 -6 +1,206 -138 +141 “yal +288 +225 41s +15 +226 HOS 
+39 ou +18 -17 +22 -2 +13 +12 -2 - -11 +11 
41,252 oss +41 oh -47 | #1, kes 53 hus +217 381 228 -119 254 
+26 +1 5 mn -19 = -13 #29 105 +129 =3 
m6 “a3 -27 1 -18 al be 4 U5 -n +17 + -12 +166 
-32 -3 -2 +13 9 5 +20 oll -10 -19 #119 -119 
-1,121 185 41,213 -1,206 -181 +37 wu -387 “an 253 -127 -131 +4 
- i be) *7 -16 - - ° ~ e is s 
41,105 -208 ol +332 -73 -140 +151 -78 +332 -108 462 4237 +279 
+2 -§ +370 -80 6 -l1 +1 - -14 -10 
+177 -219 +13 4 3 aug -260 ont we -1,319 
pre 2 +3 +19 - -36 -ll +e +he % 
-179 r -163 she +105 -19 +4s 2 -299 +132 -189 “15 +457 
-1,517 +790 | -1, -1" -199 -177 -167 +29 +339 -B_ | 41,389 | -2,032 
+1, 5 42,265 -759 hls | +1, -308 -748 +195 +788 +726 10 | =) 
Asia 
a ree +266 AO -15 -237 -182 +116 -153 -520 -6 -89 +116 +893 +271 
French Inde-China....... - - - - « a ° ad ie bs ra > pe 
Hong Kong......-..-+++++ -649 3 - +3 +2 -33 -32 +35 +32 +6 + +4 -659 
India, Burma, and Ceylon +35 =" +h +5 hey +uu7 -10 -89 +89 - +58 ~ +6 
British Malaya.......... - - -1 - - - - =] +1 - o - +1 
Japan (inel Korea 
and Manchuria)........ -4 4 -1 - - - 3 - +1 - -1 +3 +1 
Netherlands East Indies +2 - 4 4 - +1 - +7 4} ° ° ° ° 
Philippine Islands...... -6 +8 +6 +16 -15 +10 au +1 -14 +22 9 +27 
etececccececcecces +3 - +3 - -1 “1 - > - +1 - -1 - 
Other Asia.............- -29 -14 -20 5 +23 - +18 -71 +27 +156 15 +60 -58 
At BR ios inscsicese ~4o2 +5 -28 -221 | _-637 |__+5h2/__- ~638 | __ +132 | __ +66 | __ +45 | __ +950 -”l 
Other Ceuntries 
dustralia........-..0++5 -254 +29 +13 +26 +6 -32 = -12 - +11 3 -15 -6 
New Zealend............- -33 +10 +1 4 -l1 +18 7 5 +1 o +1 -1 +1 
Reypt and Anglo-Igyptian 
Beabadeccdeccaseve +3 -7 -7 +1 +14 +17 -20 + +16 +3 -§ +11 +1 
French Moreceo.......... « = +3 Thi +2 -1 +2 +1 af + ~ é | 
Union of South Africa... - -3 - - -] -] +2 8 @ - -1 +2 
All other.............+- one -25 2 +43 +15 +6 +9 +83 +266 +29% +14 +7 +37 
Total other countries... +467 +7 -25 +79 +36 4 348 +70 +286 +321 +8 +1 +33 
Unidentifieg.............. -10 - - +1 +2 -2 -2 - - ~ - - -10 
Grand total.............+5 +8,529 23 | 21.832 +664 | -1, +1, 616 141 +119 +650 | +2. +4,912_ | -2,141_ | +1, 
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Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, January 1942 - November 1945 - (Continued) 


(Im thousands of dollare; negative figures indicate a net outflow of capital from the United States) 
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January Jebvruary | March april May dune July dugust | September| October | Novenber 
aie au 1 -15 -120 +683 42,538 | -3,128 ~290 $623 +28 +250 
seeseeees 1,166 #970 2229 2 -552 +254 3 +293 2 #129 -126 
cccccccccoes #170 493 -78 + o74 @ +2 -205 1 115 -199 
Denmark.....- eee eccceccecesereseresoes be) +8 -3 - 15 +5 oC -110 on +52 -78 
Finland..... oecccescccccescceccoocossce - - “1 - - +1 + o 1 a 45 
GOrMAny...ccccccccccccscccccsccceseooes -128 -l #20 +6 -13 * oo 8 +9 4139 -26 417 
QreecO..cccccecccscererosccesesecsccecs - - a ~ - ~ +12 *" -10 oll +3 
Italy. ccccccccccccccccsccsssscscoseeses @ 2 #10 09 8 ou 14 *5 +1 *1l *1 
WuxeMbourg, ..ccccvecccccccsecccccoceess +21 4 +29 +38 “ne +5 =f #300 +78 #22 +76 
134 251 -78 ook 495 oui bee 4173 4 452 | <1,067 
3 -121 *97 +6 +31 #117 - a -35 #131 
Bo 5 +1 -2h “9 +2 +6 1 -1k ell -19 
oo aI Lege RS HEE “152 a 2 3 p> = % - 3 ; ; 
De ceceecersereseresseeeseseeeseseee - - ?) ¢ J 
Sweden. cccccccccccvcceccessecescceseees o23 oly oll 41) ol ols 42 3 67 -33 o99 
Bwitserland.ccccccceccscecesccesesecese -112 $1,024 e521 #240 41,117 *187 361 $225 #898 54 861 
Uv. 8. 8. Re cccccccccescceosssscecsecees 9 049 = = sl " = 2 - “19 
Tugoel LReccccccceccesersescoeseseseses - - - - - ? = ~ - - 
Other Barepe odes cccccecccccocccoooorers 3 o1h2 “3 +h <17 ohe -156 $43 1 #336 | 1,100 
Potal Burope....scocscccesessccescoeccs -1,122 | 92,454 $353 664 | 41,072 43,674 | -2,02% +626 -| 42, 761 #309 | 41,036 
SO OS Ss 
py) Oe $557 o305 -86 +60 42,256 -1, %7 -611 +866 +366 923 41,168 
SS ol —_ _———__—_—_____4 
APGONCADA. c ccrcescvcsessccscesscosesees 620 -14 oT #479 -%5 ~556 e341 e331 460 -321 +875 
BolLivias ceccccccccccsescocsscessesesese *3 -7 3 #10 ol oy -l -22 -7 #10 - 
Brasil. .cccccscsccccecesscsccscesssesse 63 -303 272 2235 -940 -367 +36 -7 1,096 -l 
3 oho 4 +64 -112 -235 4 239 -148 15 -100 
“a -27 -63 *14 - -122 - -%0 4 e116 +5 
19 65 -ll el -29 2h ohg a 46 +9 
CubdAs.cccccccccccccccesccccovcoscocooce o115 #186 -539 +262 -192 -355 -317 <275 49s -4k2 +35 
French West Indies and Gulana....sscres oho | = +2 70 -72 - - - - - 
WMOZLOOs ccccccccceccceceseeseessresesees °TT - 293 -501 1,313 +333 297 ~562 +504 -lok =295 
Hetherlands West Indies and Surinam.... +29 +39 -183 #145 rm -365 +104 +66 obs #12 
PANAMA. .cccccccreccecssesesessesesesees 31 +670 *372 -398 1,222 tos =376 +434 oe 32 *2u9 
POTUs cocccccccccsseeesasseeesesseeseeee 37 25 an -4gh 254 #590 -586 -1é 9 o172 -23 
Vane sual as ccccccccccccccccssesesseseoes o1hs *72 #100 #197 +174 1,475 -295 <212 o4g2 -95 41,518 
Other Latia MMOTICR. co cerccresssceeseee *79 2405 o14 “ah <2 -607 -21 jl oho 5 $368 
Total Latin AM@rich....cccseccesscceses 41,163 oy +300 -530 ough -3,326 | -1,792 oh | 42,187 -35 | 2,418 
=—— 
As 
Se cccccspecccesebeesacceaccesoses -1, 461 -23 -134 -320 561 -728 -233 +381 -B om 218 
Pronch Indo-China...csccecessesesescers - - - - - e o ad 
Hong Kong. ...-+- $i OR PEER SEE APA $658 41 ¢11 o16 +1 + o 2 -13 Te o5 
India, Bure, and Caylon....+ssseesseee -57 +67 9 6 e “ll -68 423 “2 “7 6 
British Malaya. scccccsecesccccccccecess - +2 +1 - - ~ - - - - - 
Japan (including Korea and Manchuria).. 3 1 =3 - +1 ° wa “ ne * 
Netherlands Bast Indies.....ssescseeses +1 - - - +56 4 - e112 -112 333 -152 
Philippine Islands......+.+-+++ poccccce +6 z < *s | - - -39 - -l = 
“Se babies nsabbdcnasndnensesconate 21 ou <4 +16 +10 a +16 +26 +53 | -% Wg 
Total ASLM....ssccccccccccreccesecceces -835 +62 -79 -263 -580 833 -307 +499 62 ous -175 ° 
Qther es 
PAs etiessbinsvinnsinnecsoesicen oh #17 +5 +22 -33 + +22 #17 -35 or] +7 
Hew iliadssins Sededsveckecesiouede -1 +1 -l - - <1 = +1 22 mf 41 
Beypt and Anglo-Rgyptian Sudan....-+-+++- - #10 93 -31 -2 #10 -25 +3 +1 +2 4 
French Morocod..+++++++ japan <tesbctad +3 * -2 ee at #10 9 +1 ie Ms +3 
Union of South Africa.....+--++++ eccceed 3 + -l1 -4 -3 ou . +3 2 a «li 
AL] OthOF.cescccececerceccecceeeeecees +18 +14 +n +16 +12 +4 +6 +1 #251 -35 | #192 
Total other countries.....ss+++- éidneee +27 79 +33 -27 -26 423 9 +69 #217 -26 +187 
Unidentified....... creccccccccccccoccoces ok <4 - -2 -7 - +54 om -2 +3 “ 
Grand total...ccccsccccccccccsccccccosoce -195 | 3,840 521 -78 | #3,209 -1,831 | -4,689 | 42,064 | 45,469 =227 | 44,636 
_————————F 
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Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 


Section I - Summary - (Continued) 


Reported by United States Banks, Brokers, and Dealers 


(In thousands of dollars; negative figures indicate net sales by foreigners) 








































































































Total 19k2 
Calendar [“January | Pebruary| Merch | pril | Mey June 
Tone (Jan.1- | (Jan.29-| (Fed. 26-| (apr.2- |(apr. 30+ (June 4~ | July | sugust |Septeabder | Octoder | November | December 
Jem.28) | Fed.25) | Ape.1) | apr.29) | June 3)| June 30) 
tw Kingdom.........+ Fe -652 +145 | -2, -1, 603 32 -2,112 4 517 -508 -356 ~472 - 
PYAR... 66-0 cece ceceees ’ Pa +189 per +0) + +261 + +803 +361 - 38m eo +3, 
Belgium. .......sseereess -1, +338 +11 +169 -158| -R1| -153 -533 -318 +13 -2h ~363 
bo cvescentadonnee -n1 -10 -21 19 -110 -1 -241) -1 - ho 
ty eakanogecaree -113 + -6 -81 am a -8 Z -31 a 4 a +65 
Netherlands..........+++ +257 -15 +1 cots -2% at -—n o188 6 *12 -57 46 +391 
eeide, sccnsacicessosves 41,792 +18 1,256 +299 ~h6 . - +1 81 * +11 
Switserland........+.++ ook, +3,056 +618 -89| +2,856 ate Py an ~~ m, - 3,420 ones 41,301 
Other Burope..........++ +13, +314 | +1,250 +368 #420; =*377| +159 +278 +577 +3,55%| 2,381) 41,851) 2,078 
Total Burope............ +3%,638 | _+3,27% | _ 41,420 | _-2,308/ _ +1,919/ +2,128 | +39 #3, 766 | +2,22  +5,232| _ +4, 761) _ +5,607 | _ +6,797 
ile, iccabsaccesasadse -38,7R $2,270 | _-7, 42% | _-6,628 | _ -8,209/ -6.486 | -5,51619/| -26.998 | _+3.729) +91; 49,217) -2,658 | 42,97 
Latin America............. +31, 422 +1, 559 -557 | +2,566| +1,595| +6,087 | +2,9991b/| +4,755/ +1, 438) #179| 3,570) 42,145 | +5,126 
fapan (ined Korea “a . 
dehesece - + + +1 <1 +7 +2 « + + -28 
Other Asia..........+06. +10, 512 +89 sine on -166 ener “1.1 +262| 41,199 sts 1,080 ou.s3h +674 
Total Asia..........s00. +10, 477 oles +275 +356 -154 18 +1, 229 41,201 19 1, +4, 33% +ONb 
ST oe error rT +1, 4N9 5 +222 +30 266) +1eh os” +5 od -19 +290 +29 +212 
Grand total.......+...s005 $39,235 +6,203| -6,07%| <=7,972/ -%,663/ +2,469 | -1,413 -8,203| +6, #5.323 | _*19.737 49,057 | +15, 720) 
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Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


Section I - Summary - (Continued) 


(In thousands of dollars; negative figures iniicate net sales by foreigners) 





























































































































Total 1943 
calendar 
1985 January | February | March April May June July August |September | October | November | December 
-20, 4, -ll “713 | -2,301 | -1,651; -1,410/ -5,517 | -2,703 | +1,221/ -2,814 | -1,208 | -1,9¥1 | -2,297 
+ 895 +93 -248 | +1,156 +; 013 *1% -6,496 | -1,894%] +3,233 | 41,014 +261 +90 
+1,535 -772 +80 ~160 -7h2 pan -67 | 42,841 +14 +205 33 -113 +730 
+1,961 +367 +3 +3 +1, 395 +29 -9 +11 +12 +9 +5 -4 -206 
+264 +2 +2 +11 +14 +3 +8 +10 -2 +71 +21 +11 +10 
-18 +8 -29 -19 +23 -2 -27 -30 +5 $48 3 oh +4 
-137 a4 -108 28 +e - +2 -10 ot 3 +6 os * 
+680 -2 -20 +39 -90 +87 +46 +90 +52 o43 +7 -16 +27 
-111 +16 +15 oh3 +16 +9 -12 +18 -6 41 14 -1 -70 
Netherlands..cccscscsess +4, 374 +859 oul 461 | +1,127| 41,106 +21 +149 -156 +129 +594 +8 -1 
WOrway...cccccccccccccces +2, 360 -6 +702 +159 +59 +46 +3 +206 +815 +153 +71 +78 +3 
Portugal.cccccccccescece +1 -15 3 -9 +35 #22 +135 +18 -10 +1 +9 -32 -150 
Rumania. .ccccccccccssece ~ = - - ~ - - - - - - - - 
Bpekan occcccvecececccces +24 +1 -4o +3 -1 +54 +2 +4 +8 -2h +33 -1 -15 
Sweden. scccccccsccccccece +3, 356 +20 38 #420 | 42,415 -74 -24 +30 -567 -139 -501 | +1,612 -47 
Switserland..cccoccssoes 46,531 | +#2,280 | 41, 03 #31 | 42,066 +132 +250 -357 | -2,252| 42,307 #102 | +1,702 | -1,535 
U. S. Se Receccccccccces +523 +2 +16 3 o14 - #10 - +1 +2 +7 +121 +13 +7 
Tugoslavia.scesccccccces ~ - - . - - ° o -1 #1 o - 
Other Burope...cceccsece +3, 662 +46 +130 +136 +43 +4 +43 +64 +18 +1 | 43,216 -4 221 
Total BUrope.cseccces ee 45,054 +2, 085 +2, 454 370 +5, 893 +3,581 4,569 -6,011 -2, 746 +3, 191 43,529 +1,577 -3,560 
GenGEen ccccvcscscccocesece £32,070 | -86,520 | 15,234 | 457,488 | _-5,182 | -9,729 =1,306 |-17, 309 +207, 462 | +23,952_ | _-7 41 2,849 | -12,288 
latin Ameri 
3 =< eaceseccsses +5. 611 -251 -618 -748 -477 | +1,028 +563 +386 +662| 41,986 | 41,276 +166 | +1,638 
Bolivis.ccosccccsccceces +99 +19 -8 +10 +9 427 +36 - +12 42k - +47 <2 
Ruenll, santéceccccscsane +1,520 4325 +27 4259 -4 +71 +89 +82 +75 47 +10 +254 +152 
Ghee coccccccacesesesce +1, 384 -22 - -266 -256| +1,079 -78 +26 -200 +89 +89 +718 +241 
GodenBitececosccesessoce +2, 4219 +1 ous +97 +310 +676 -47 +26 +118 4269 4129 +136 
Costa Ricdssscoseceoeces -106 15 | -14 -16 +16 -6 -39 +2 +9 ~ -20 +12 “3% 
OMReccocusecccccocesocs +8,887 | +1,162 4984 | 41,759 +936 +40 +169 -358 | 42,168) 41,543 +180 +238 +66 
French West Indies and 
Gulant.sccccccsccccecs -14 - - -6 o - -3 +3 - - - -4 
MeL C0. cecccccccccceccce 43,733 5 +13 e413 -126 +24e +116 +165 | 41,232 +951 #140 +431 +221 
Netherlands West Indi 
i p= nen ahes aod +20 -143 +50 +12 +26 -22 +79 -36 -13 4g +96 +14 +5 
PANAMR. .ecccsesececs +4.967 -39 498 #369 | +1,846 +135 -4ug | -1,162 365 422 4893 | +2,809 | +1,406 
Peru. cocccccccccccccnccs +77 -8 +83 +22 -126 -86 +146 +191 -296 +83 +33 +8 +27 
Venezuela, ...sscceserece $1,365 4263 +339 +224 +213 +191 +99 +79 +176 +160 +87 -264 -202 
Other Latin America..... 42,128 -73 -24 -139 -1 ~122 -227 +20 -134| +2,209 -24 +89 +554 
Total Latin America..... 32,111 | 41,372 +634 | 42,262 | +2,147| 42,883 | 41,180 -655 | +3,355| +7,090 | 3,029 | +4631 | +4,203 
Asis 
ADRs ecccececcccccsercs +67 -l1 -136 +708 | +1, 482 -95 -146 -1 | 41,062 +284 | ~-1,336 +60 -934 
French Indo-China.....0- -78 - - - - - -78 ~ s ps = i 
Hong Kong..cccccsccssecce -155 - - - - - i - - -20 - - “135 
India, Burma, ani Ceylon -571 -10 -108 52 -202 -250 -40 -99 -136 -11 +29 -11 +319 
pay onoreccrere +5 - - - - - - - 7 5 - - - 
J includi 
= Menchart _... -2B - -7 -7 -7 +3 - =) +7 -1 +10 - -11 
Netherlands East Indies. +35,400 | 41,100 43 | 48,000 | +1,000| 41,000 - |414,350 | 41,000) 48.097 +350 +500 - 
Philippine Islands...... - -?20 +45 a5 -22 +136 -67 +166 +107 -27 428 +9 -554 
OY vccccccccccccsces +180 41 +22 42 -2 +53 -1 +16 -1 -14 9 +75 -2 
Other ASi@..cccccceseces +990 +36 +352 +297 +64 +106 +198 +98 -21 -139 +17 -50 +32 
Total Asi®..cccccssccees 435,556 +1,096 4171 | 48,943 | +2,313 +77 56 |+14,443 | 42,018) 48,164 -911 4583 | <1,285 
Other countries 
MUStPAlIAs cecccccocscccs +1, 382 +2ky ooh +80 +393 +117 +59 +30 +69 +28 +82 4145 +51 
New Zealand. ...ssecceeee 5 +8 +3 -7 - +6 - - -13 o a? x +5 
t and 1 tian 
be Sudan. . hen cntip saste oe -50 +5 +3 a4 -23 +36 -2 +9 -7 +5 +3 -8 -67 
French Morocco..ssseeess +86 - a2) ' 475 +29 -3 +12 -17 -11 23 +20 +4 «2 
Union of Scuth Africa... -335 4 -63 20 -47 5 +7 -36 -148 -6 -12 ooh oh 
Bll OtRer.cccecccscccece +1,261 +3 +36 +86 +472 +83 -37 -17 +278 +143 415 +2 -1 
Total other countries... +2, 339 +250 +67 _ +210 +824 +234 +39 -31 +168 +147 +101 +340 -10 
Unidentified..c.cscccccees ~667 - - - - - - +15 -639 - - -43 - 
Grand total.....ceccccceee +105, 463 | -81,717 | -11 $68,513 | __+5,995 -2,954 | _-4, 722 | _-9,546 | +109, 617) +42, 543 | _-1,665 |_ +4239 | -12,940 
(Continued on following page 
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Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banke, Brokers, and Dealers - (Continued) 


(In thousands of dollars; negative figures indicate net sales by foreigners) 























































































































Total 1944 
calendar 
Toul January |February | March | April May June July | August | September| October | November | December 
United Kingdom.......... -26,27% -2,8W4 | -1,835 | -3,052 | -1,621 | -1,892 | -3,172 4,495 | -1,574 | -1,119] -1,682 | -2,497 
hs aecacss tosdacesi 4,994 -4os | 42,372 | -13,.270 +706 | -2,562 | +8,473 #172 | -1,953 | -10,197 | +3,290 +36 | +7,367 
Ma ctnossindaqcess -7,520 -3hl -78 +395 +66 | -1,574 | -6,322 -1 -21 -31 —by -12 
Denmark... ..-...-seseeee +86 +5 5 +76 -59 +5 ps 4) -154 -1 -98 -49 +318 
Pn cecceccevceccces “7 +7 +1 +73 +20 +21 +1 pe -2 - pe pa ia 
Germany. ........-ceeeeee -9 -1 - +5 +15 -7 +u ces] -7 +28 +26 +3 
DEE iscrktnsenoueces -420 -28 -12 -134 4 +2 +8 +5 - - - - -265 
TRARY. occccccccccccccces +979 +242 +76 5 -10 -18 +o +82 -109 - 3 +76 +250 +3uh 
Luxembourg. ..--.--+-+++6 -718 -17 5 -19 - +2 ~8 -3 -550 -108 -26 +12 
Wetherlands..........++++ -264 +566 +3 -282 -149 oul +76 -173 2 +86 -58 -320 -371 
PIGUET s cc crccccccccececs +2, 348 +17 ose +66 +48 +78 +327 +151 +45 +154 +51 +67 +61 
Portugal......sssseeeees +262 +1 ous +51 +61 -15 +11 -12 +51 +21 5 +5 +10 
Rumania. ....sesseceseces +30 - - - - - - - - o @ +30 - 
PRnvasensescsesswnkes -1,620 1,055 +16 5 2 -30 -16 +19 -1 -128 +6 -65 
PIII oo anncwinn <eecuses 42,025 as -13 “147 -60 -1 -75 -631 | +3,550 -119 -115 -139 +52 
Switzerland............. +1,035 831 | +2,118 +150 +734 -509 #38 -123 -103 -1,547 -551 +1, 845 U3 
- 8. +51 +20 +6 +6 +5 - - - +1 - +9 - 
“4 - - - - 2 +3 - - » -2 « * 
+22, 585 -15 +27 +37 | +4,614 +15,891 -13 -22 -61 +32 +85 | _+2,006 
Total Burope...........- 212,202 3,601 +1851 -16,01 +4381 -5,535 +16, =1,256 -3.559 | -13.285 +1,249 4131 | +7,057 
iin cn dithdvns<osanes se =328 | _-1.266 | -22,625 | -4,280 | -6.357 | +27. 727 | +69,583 | +6,320 672 | -5,320| -6,859 | -8,407 
Latin America 
ep Ee +16, 709 +2, 300 +287 ue +ug1 +749 +226 | +2,933 | +1,040 | +4,062 +745 | 41,658 | 41,776 
Bolivia.....sssseceseens 1,056 +3 +23 -11 +21 = 3 +27 +3 +917 -15 +108 +35 
PR iinvodicccessssbe 39% +92 -75 -226 +183 -40 +669 | +1,672 +284 +299 +1,032 
i 6 die No cb acedscssie +1,124 -164 -14 -62 +60 | 41,153 -14 3% +147 +82 -86 + +72 
Colombia.....-..seseeees +2,933 -250 se +14 +43 +38 +304 +21 +535 +309 | +1,092 +26 +325 
GN ONS 5c cic cwcacesss -70 +“ -16 +7 o14 -13 -52 -8 +11 +6 <5 -19 
Naten ee honheaaseadves +1,822 +16 +364 -731 +2U5 -k -27 | #3,329 | -1,696 +43 45 -662 +990 
French West Indies and 
pedetedbannes -1 - +14 - -1 +1 - -21 - - - -6 i 
Naa ccddinsiracaess +6,1 -205 +115 -139 +300 | 41,170 | 2,518 | +1,939 +47 +478 -4o -375 +356 
649 +13 -88 -98 “7 -21 +172 +18 -22 -125 -11 -601 +121 
+4,110 +1, 318 +195 +93 -82 = -722 | +1,215 +628 | +1,063 -374 | +1,068 -722 
+515 +222 +48 +6 +188 +54 ~80 +15 -7 +51 -29 +19 
+408 +121 +179 -16 +12 +127 -222 +24 +384 -93 -13 +232 -327 
Other Latin America..... +5, 747 +64 +220 - +288 +126 +232 +763 +479 +300 +527 +166 | 41,527 +1,055 
Totel Latin America..... +44, 252 +3,539 | _*1.307 -364 | 41,586 +3515 #2,996 |+10,601 | 3,245 | +7,551 | 41,775 | +3,788 | 4,713 
itekssatiadasnses a’ +170, 438 +30 as -7 612 47 +618 | +1,126 +239 -98 -243 -599 | +170,028 
French Indo-China....... ~ = - - - - - - - a ye o @ 
ae ee +69 +30 +8 - -116 +33 +81 +h +10 +5 +9 +1 +14 
India, Burma, and Ceylon +427 -4 +62 +14 +455 +79 +k -60 -19 +172 -52 -52 -172 
British Malaya.......... -2 - - - - - - <2 ° - a * a 
Japan (including Korea 
and Manchuria)........ -157 -110 -1 -8 - -24 +4 6 ~8 -1 - -11 +8 
Netherlands East Indies. +6,002 -12 - | +5,000 - - +500 +500 - +1 ~ +13 1 
Philippine Islands...... +77 +68 -46 -147 +26 -9 +134 -56 +36 +51 -70 -36 +126 
OS RE ee +40 -12 -5 -1 +14 - +3 -13 +16 +24 ae a +14 
Other Asia...........++. +221 +171 -31 +43 -13 +58 +11 +282 +35 +1 -116 -208 -12 
Total Asia........+.++05 +177,115 +161 -8 +4, 694 -246 #90 | 41,355 | 41.773 +309 +15 -472 -892 |+170,006 
Other countries 
Mustralia.........+.-06+ +1,339 +39 +279 +57 +202 +59 +24 +20 +336 +88 +224 +25 -14 
New Zealand............. -21 - -9 - -6 - -1 -7 -2 “ a5 - « 
Rgeypt and Anglo-Igyptian 
er ee re eee ee eer +85 -2 -7 +25 = - +3 +78 -1 -1 - -8 -2 
French Morocco.........- -39 - 3 -37 +2 -l1 +8 +16 «3 -30 +6 +4 -15 
Union of South Africa... -334 +1 +6 3 +1 +2 -85 205 -42 +22 -15 -6 -10 
All other.......cccceeee +185 +45, +4 -6 +32 +437 -65 -309 -14g +70 +6 +125 
Total other countries... 41,215 +83 +270. +36 +215 +62 +386 -163 -19 -6 +280 +21 +84 
Wnidentified............++ ws -1 ~ - +1 a * a ‘ a - 
Grand total.......--++.+++ +304, 2 “146 -3,. 546 =33.079 +1,656 8,205 448,840 |+80,538 | +6,296 | +45,023 | -2,488 | -3,811 |+173,453 








(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Cont inued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(In thousends of dollars; negative figures indicate net sales by foreigners) 




















1945 
January Yebruary March april May June duly August | September] October | November 
-3,602 | -3,99 | -%,830 6.2% 4,469 | 2,037) -1,322 | -1,125 | -1,852 |] -6, -4, 262 
$s oe 8,828 - .-7m | 12,211] -6,002 -551 | *7,427 -HT| = -7,822 
¢ “739 | -1,049 +96 +2,022 ~82 -195 o138 oThe 
« 101 ¢ oul - + o1k -1 -1h2 2 6 
7 *22 1 +4 a = +3 3 +685 +36 +12 
+6 + 3 1h oho $37 *7 +8 +21 2 64 | 
GreeOd. 20. sccccccccccccccccccccscvece -10 - -150 #15 -86 - -67 o1u2 ok 90} 41,149 
Ttalyeccccccccccccccccscsccccsscesoces -lll #323 5 *4o | -1,366 41,376 -38h -25 +8 #104 -39 
TrembourGe.sescccecccececccccsccosese -17 9 -1 “ul -56 +19 0 <313 78 63 
Motherlands......cscoccssccesccesevere 6 + +12 +298 -122 41,98 483 -200 | -2,820 -2,127| <-2,233 
Worway...see+e0 eccccccccccccocccccccce -2 +1 0169 91 -3 oy -63 | 41,889 -122 a 85 
Portugal. .ccccssccccccscccees o60se6s6e -34 28 79 #20 +13 +8 -2 3 - #102 
Bumaniaecce-scece oe _ 3 65 3 - Lo - 4 é 415 4 
Spain... ee “22 +82 +2! +51 -37 
Sweden. ......0+ ee -117 #190 | 2,363 -239 +94, “4 #12 92 57 3 “425 
Bwitaerland....cccccccscccccccsesccece <2, 363 2,641 | -1,152 | -2,155 -778 +3, 840 743 | -1,491 | -1,573 *897| -3.187 
We Be 8. Reccocccccccccccccccccccccocs - 3 +1 - - + - +6 +? - +2 
Tugoslavia..c..ssscccseseres cocdsesose - a - -77 - - - *1 gz - - 
Other Burope....cccccscsccsecccsccsees 70 -1,108 | -6,133 +87 -33 #129 | «1,027 -103 -215 -555 
Total Burope..... ncsddcdcoccccsssetins 6, 356 ~6,963 | -23,539 | -10,354 | -6,546 | 423,430] -8,541 | -2,063 | 91,875 -7,726| -16,856 





$7, ee =50, 283 -5,643 | 22,920 #13, 602 <4, 42 -5, 721 | -24,253 -16, 487 -58,222| #25, 934 
—aSS=E| FEC oS |, ————_—_— —SaS  U_OO eae 


























+256 ous -35 “49 | #2 63% as 456 +2ho 104 12 ae 
aa oy +5 20 oun #13 -16 -1 
*95 og #233 2333 1,186 +370 +372 #208 #113 “147 
-127 -T2 -89 #265 +264 #23 “9 - oul} 42, 
ony ell a #109 uit #315 230 33 pe 408 sik 
3 13 =b0 3 *23 -19 -7 -17 -19 mn 
+166 189 168 o4gl <l15 o7u ong +879 -431 -i0 om 
+ rene West pivone 0 ont uiane. «4.04002 - 5 10 7 - 4 - 47 © “ - 
WOXL COs eeveccccccccscesscsrccsoveseces -267 -10 +261 -1 -m16 2! +289 o73 -693 <4, 051 -592 
Netherlands West Indies = Surinam... 82 -52 el bo +5 o16 *72 -208 -& -ll +55 
PODAMA. ...eccccceece ~= -733 = -547 | -2,072 s60h ~1,212 | <2,616 = wee 585 
Peru....+- pacous pechoone 29 +n +62 282 *617 #111 -68 + -l +211 
Veneruela....... Jdcseccscéoncecoetseee 25 -117 +107 +67 -379 - #20 42g #117 -268 -122 a 
Other Latin Americas..cccssccccecccsee pr 438 -78 +524 #205 1,856 #173 #917 | 42,118 42, 763 +365 





Total Latin America......+seeceesseeee +2, 204 -llc | 41,211 +657 | 42,133 | +%7,597| 41,100 +565 +26 | 3.240 #13, 638 |. 










































































As : 
Bins. cequesesocce corcecescosoesecese +580 o9h3 -27 +687 765 | 416,51 | #11,837 | -1,100 -90 +3, 26h +174 
Trench Indo-China... eeccccsccccce eccece - - - -" - - - ~ o =" - 
Hong Kong...-...+ eseedicccessnate eosec -7 -l +1 6 ell -10 2 34 18 6h #23 
Indf, Burma, and Anne bsheoee does 11g -73 -97 -281 -208 #1,230 -l2 -33 40 -39 -2 
British Malaya... é - - - - - « ° oe pS pa ‘‘ 
Japan (including Korea and * Wanchuria). - - - ‘ie a +3 is ‘* 4 k -69 
Hetherlands Bast Indies....+.:-+seceees - ~ - ~ ~25 - - - -15 -9,232} -1,00% 
Philippine Islands......sccscccssesees -0 4180 +93 -3h he -38 -104 -137 4 -313 -715 
Turkey. ..cscccccccccsccccccecersoscess -1 *2 $26 +4 +7 - * 41 af -5 
Other ASLB...ccseccccccccccecscceccecs -% 94 -161 -28 +29 -30 ous -19 13 | 219 
Total Asia....cccscccscecevees Saceskse +561 +957 -165 #542 o641 | 417,696 | 411,768 | -1,322 -175 6,191} -1, 557 

Other cr) 

LMsccccccccscccccccvcvceses 37 33 +63 “a 63 ole -2 284 = 12h +66 
Hew Zoaland.......ccssccesseees - - 6 +5 - -6 -3 - - 
Bgypt and Anglo-Beyptian Sudan.. 6 -5 -8 o ay a4 -ll +56 110 -3 
Pronch MoroCeds.sssccsscscecsccescoces 2h -35 +35 -2 ok =3 “14 -12 62 -7 -180 
Union of South Africa....ccccccecseeee - - 2 -67 -30 415 -106 “# - 4 -10 
ALL OthOF...ceccccecerecccccccsocscees 25 143 =5 - +102 +29 -200 4109 -562 

-Total other countries....+ssccscsecees -35 -192 *7 -% #19 ob6 -28 #227 -183 o332 ~689 

Unidentilied..ccscccccceceesseces coccece -13 3 - -3 - - -1 ° ak e « 

oC 

Grand total.cccccccccccsccccccccsscecese 3,705 aia. -28,129 | #13,906 | 49,849 +4, 357 =i, 423 -26, 846 14,73 -15.047 #20, 470 

y Adjusted to cover two large transactions in foreign securities, as sion of $2,564 thousand representing redemptions on July 1 of 


follows: (a) the inclusion on July 1 of $14,787 thousand repre- Argentine securities. 
senting sales of Canadian long-term securities, and (b) the inclu- 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Details for Month of November, 1945 





Table 1.- Short-Term Claims on Foreigners as of November 30, 1945, as Reported 


(Im thousands of dollars) 


by Banks and Bankers in the United States 





Treasury Bulletin 








Short-term claims payable in foreign currencies 


Short-term claims payable in dollars 

















































































Total Deposits of lability of 
short-tern reporting | "sposite of loans sana on 
clains danke ane | sent e Othe} Total to acceptances Other 
dankers with ie with foreign nade for 
foreigners foreigners venks their accounts 
em 7,897 4 6,811 ns 1.138 1, 783 un 
0 6 
rig 1 4, 523 356 - 167 
1,523 5 - 1 16505 - - iar 
a 1 - 1 é * 
33,854 7 28 18 33, 801 20, 556 67 13,178 
6 ds * 5 618 * - 68 
343 24 209 6 104 - - 104 
69 - - - 69 - - 69 
36,95 350 us 2 36,093 439 - 35,654 
8 - 22 7 ° a 57 
390 127 1 1 149 ~ 112 
2 - 3 ° 2k 1 - 23 
8 5 4 ge 724 525 - 199 
1,011 533 a2 a U4? 47 - 4oo 
1,645 392 130 9 1,124 33 “ san 
o Revcccccccceces 82 10 - ° T2 69 ° 3 
Tagoclavia... ceccccesoee é - - 2 7 5 - 2 
Other Burope...sscsccese 4,903 92 72 64 4,675 1,327 - 3,348 
Total Burope...ssceseees 109, 558 9, Sus 1,453 7,104 91, 457 Bl, 46 1,850 58 , 261 
———_—_—_—_—_—_ = 
Canada... .++++ pacesescee® 38,024 12, 384 4, 262 476 20,902 1,297 2,604 17,002 
SoS _ S=S 
i » 525 139 672 ~ 19,670 6, 188 12,500 
Boliviass.scessccseveves 1,249 - - - 1,249 - 758 
Brasil. ..cocsreesccecccs 22,032 15 7 17 2,993 1,934 1,652 18,407 
CREROs cccccccccccccccese 7.379 a - ° 7,178 61 1,108 6,009 
Colombians. ccccsscsvecees 19, 402 - 1? 2 19, 383 6,039 2,016 11, 329 
Costa Rica....ssseseceee 1,183 - - - 1,183 9 1,170 
CWB Re oc ccccdssoccceccccs 27,246 55 - 6 27,185 12, 541 6,566 8,078 
Trench Weet Indies and 
Gatana...ccccscccseees 24 - - e 2u ° ° au 
WezL00....es008 onseseoce 10, 606 1,028 123 105 9, 350 1,480 1,280 6,590 
Netherlands West Indies 
and Surinam...ssssees 336 - - 3 333 ° ° 333 
Panames oosesees PITITTT 22 - - - - 1 
POPU. sc ccccevececesseces 1, + - 13 1,663 - 3 1, 
Vone tuela...sssesesere 6,057 62 - 5, 989 1, 705 303 4,177 
Other Latin America..... 27, 330 39 - u 27,275 15, 549 11,140 
Total Latin Anerica..... 145, 626 1, 342 619 213 143, 45h 46,791 13,10 63,153 
Asia 
RR a Bt 1, 702 T S 13 1,678 399 154 625 
French Indo-China.....-. 190 - - i 189 ~ - 189 
Hong Kong....++eee concn 805 155 129 3 518 1g2 63 263 
India, Burma, and Cayton 7,052 100 5,c7 19 1,858 20 98 655 
British Malaya....-se0s- 139 - ~ 17 122 2 % 
Japan (including Korea 
and Kanchuria)....+.++ 532 3 1 ° 528 512 ~ 16 
Wetherlands Rast an enee - + - ° 1,324 1% 
Philippine Islands segs 33 1 98 15. er 6,064 ail 4,651 
Turkey... - 1 6 4 S63 - #11 
Other Asia... " ‘te : 1 26 - 1,678 
Total Asis...coccccccsss 29,148 34s 5,210 158 23,437 10,618 3,371 9,246 
Siner gountries 
Australia.......s+se0s oe 907 64 - 52 792 2 35 47 
New Zealand......+-++00 15 6 - 5 Tou ~ 31 673 
= and dnglo-Beyptian 
Sudan... sceesseeee coos 217 - ° 1 216 14 és 202 
Prench Moroceo....+++++ 39 - - - 39 - @ 39 
Union of South Africa.. 5,001 - 26 1 4, 958 - 4, 952 
All Other........ caceces 1,676 13 - py 1,559 163 = 1,396 
Total other countries... 8,555 33 268 177 8,267 185 346 7, 736 
Unidentifiod...secsceseces 207 *- - ° 207 Ra * 207 
Grand total......--seseee 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Detaile for Month of November 1945 - (Continued) 
Table 2.- Short-Term Liabilities to Foreigners as of November 30, 1945, as Reported 


by Banks and Bankers in the Unitéd States 


(a thousands of dollars) 





Short-term liabilities payable in dollars 


f 
i 
i 





| 





liabili- Total 





WreeSe. sceccccccsccccees 
Bececcces eeecee 
Botherlands...scsseccces 


Portugal.sccocsceseceeecs 


Rumania. .ccccccvesscoces 


Bpainecscsccccscsccccces 
Sweden. scccsecvccccecese 


Switserland..cssccccsves 
U. 8S. B. Resccccvccecces 
Tugoslavia..cccccscccsce 
Other Burope 


eveeereeceee 


fetal BaO70.sccccccceee 


ssooapesibece 

BOLLVias ccccsccccccccees 
BEABil.scccccccvecscccce 
Cd Lerccsrescccesscccone 
seecceereocesee 


Costa BheR.ccoccccccesee 
Guba. ssccccccvcccccsooes 
Trench Vest Indies and 


Galamdscccccccscccvees 
MexleOscccccsccsecceccos 


Netherlands West Indies 
and Suringm..cccccsece 
Panam. scsecsccocccccese 


Perticccosccccccscceccoes 


Venesuela.sccccccccesees 
Other Latin dmerica..... 


Total latin America..... 


ge Sea 


French Indo-Ohina......+ 
Hong Komgscccccccececese 


India, Burma, end Ceylon 

Britich Malays...ececese 

Japan (including Korea 
and Manchmria....seoee 


Netherlands East Indies. 
Philippine Islends....++ 


GHEY Bilis cccebsccseces 
Total Asia...csssece eevee 


New Zealand 
Egypt and Anglo-Egyptian 
Sudan. ..++ 


French Morocdd..cseescee 
Union of South Africa... 
All Other... sccovccccces 


Total other countries... 





dentified...cccscsscsee 
Grand total..ccrrcccccseee 


Donmariks..cccccccesccsce 
Finland.....ccsses eeeeee 
Germany....... eeeeeecoce 


Ttaly.csccccccccevccsese 


BOryay.cccccccccccoscess 


| 9,240 9,240 





























Bills 


held for 


account 
of 
foreigners | _debtedness 
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. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Details for Month of November 1945 - (Cortinued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners During November 1945, 
as Reported by Banks, Brokers, and Dealers in the United States 


(In thousands of dollars) 


























































































































































































































Purchases by "foreigners" Sales by "foreigners" 
Total Domestic securities Foreign securities Total Domestic securities Foreign securities 
purchases "5.441 | stocks | Bonds || Total | Stocks| Bonds || "°° |{ toter | stocks | Bonds || Total | Stocks | Bonds 
2,542 1,300 84g 1 i} 1,282 so2 4bo 6 5.435] 4,4oe | 1,032 |] 1,369 630 7 
2, 232 2,053 1,21 #2 179 87 92 10,053 9,893 1,464 8,4ag 160 eo 1 
2, 687 2,558 549 2,009 129 - 129 1 1,876 327 1,549 69 2 67 
ns 269 68 201 46 .- 4e 259 165 gu 10 - 10 
30 1 - 1 29 - 2 18 16 18 o ° a a 
156 158 4 12a - - - gu 38 56 * és si 
arenes obudienddéddecdune i — “7 a : - : 256 256 we 168 - - - 
RE EONS PE PSS 1 1 1 - 1 5 8 ° ° - 
Luxembourg... ....sseseee8 96 % 86 10 - - - 232 1 154 : 2 - 2 
Netherlands.............. 1, 1,159 | 1,108 51 175 3 172 at 4 2,74} 1,050 | 1,694 823 % | 
Ness vendecdccedcées yn 253 178 238 - 238 7 Tl2 688 2s ae 16 
SUNIL s covgecvesosdces 1 136 101 4 - - - » 2 au 5 5 - 5 
GEBRBRs occ ccccescccsccus 6 6 5 1 - - @ - - - - a - é 
MD ibi dks gexccdcdedea 55 x 25 - - ~ 57 n 23 8 - 
Seianssediccteixaes wie 37 324 47 75 6 69 871 394 238 156 477 2 475 
ee eeecereeecrene tes 6, 703 5, 48 1,353 mt 7 383 10, 4e5 9,425| 7,988 1,437 1,060 108 952 
Yagoslavia.........0.-000 . _ . ps a ‘ v » Me = - . 
Other Burope..........+++ 64 6ou | 519 10 - 10 1,169 607 398 209 562 a5 47 
Total Burope........e.es% 2,215 17,479 10, 236 7,243 2,736 ‘ 972 1, 76% 37,072 32,466 17,523 14,943 4, 605 977 3,626 
: 
Coneda "TELTITLITTLITL LTT . n. 369 13,048 1.2% 5,754 58, jal 2, 308 56,013 45,435 23,392 13,502 9, 889 j22, 04% 5,267 16, 757 
Latin America 
Argontina.........0sceeee 15.572 || 12,502 | 1,794 | 10,708 || 3,070 ss | 2,982 3,499 || 2,361 | 2,097 264 || 1,118 323 795 
Bolivia........ oevesenes ° 2 - - - 2 - 250 2u - 226 1 225 
Brasil........ scconcconce| | Same 893 786 107 173 91 82 1,213 |} 1,269] 1,038 in ah 26 18 
Ch cc cedeannct cooe| 26926 694 588 106 |} 1,232 2 | 1,206 613 5u6 539 7 67 n 3% 
Colombia.....csssesceeres 05 117 115 2 188 1 161 153 153 - % a 7 
Costa Rica....s.seseseees a Tl 8 63 10 10 - 50 2 3 3 9 - 9 
Cen nanntnesavethors 3,572 3,078 | 3,032 47 493 297 196 3.527 || 2,573 | 2.525 wd gly 876 68 
Trench Weet Indies and 
athe cccceccoccccccccce] 303k 208m | 2,899 92 20 16 1,903 || 1,830 | 1,287 563 3 39 " 
663 179 472 12 1 1 118 1 11 ~ 3 . 
2,472 am Tes | 1,612 112 n a 3,057 || 2.9 1,606 1,yn2 Fs - la 
3a 2 156 55 110 2 108 110 1 56 15 39 ~ 39 
1,934 1, 786 75 |} 2,048 14s 5 143 1,460 |] 1,458 | 1,196 262 2 2 ° 
Other Latin America......| 5,054 || 4,136 | 3,707) ag) gis |__s 420 3.325 |_3,206 119 _ |] 1,364 599 165 
Total Latin America....../ 34,278 || 27.790 13,056 14,734 || 6,488 | 1,064 54a 20, 640 16,622 | 13,898 | 2,724 || 4,018 | 1,908 | 2,110 
2, 3 2,304 | 1,936 368 39 13 F 2,169 || 1,787] 1,260 507 382 22 360 
8 4 ~ 3 2 2 . é é 6 z i “a 4 
. 4g 4g 36 13 - - - 51 51 34 17 « o e 
and Manchuria).......++ - - - - - - - 69 69 2 67 os « 
Netherlande East Indies..| 1,160 1,160 1 119 - - - 2,264 |} 2,164 «| 2,16% - - 
Philippine Islands....... 107 107 101 - - - 622 » 598 26 x z - 
eégcceesece eccecee e - ~ - - - - - 5 - 1 « 1 
Other Asia........sseeeee 3 255 2g 3% | 73 % bi 267 ane} 145 97 us 3 ha 
Totel Asia....... eeesnees 4,016 3.90% 2,322 |_1,562 | __112 “4 §3 5.573 || _5-237 2,069 | 3,066 436 33 403 
Other tries ; 
peed Sadwtecseoet 132 * 30 a 96 © 98 66 55 50 < 1 - 1 
Wew Zealand.........- ose - - - - - - - - - - e e é e 
Egypt and Anglo-Egyptian ' 

DUAR. oc ceccccscscccces 17 9 9 - 3 . 2 19 5 1s 1 - i 
French Moroceo.....+..+++ - - - - - ~ - 160 - - - 180 - 180 
Union of South Africa.... 28 28 28 - - - - x b 22 16 ~ a e 
All other.........+. evece 208 110 109 1 98 + 96 77° 659 553 106 111 11 100 
Total other countries.... 385 1s 176 5 204 + 200 1,074 771 630 wa 303 n 292 

Unidentified..........-.+5 - - - - - | - - - - ° = 2 * = 
Grand total.......se-sereee | 1305263 || 62,402 | 33,08% 29.18 || 67,862 | 4, 997 _| 63,464 |} 109,793 || 78. 47,622 _| 30,765 _|/31,406_| 6,216 _| 23,190 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States 


Section I - Net Position, January 1942 - November 1945 
(In thousands of dollars; negative figures indicate short position) 

















5 Currency of: 
Burope 
Position at end Grand (continued on following page) 
of month total 
aret | gmited | France | Belgian | Germany| Italy | "ether | portugsl | Spain | Sveden 
1942-Jan. (Jam. l-Jan.28)....... -3,066 -1,652 +966 -390 -518 -35 -105 -1, -97 
Fed. (Jan. ee -2,411 -l, +1,208 -365 516 -35 -10 “ie y y +2 
Mar. ota D iP ciedlicadh -1, 426 4 41,018 -387 ls -35 - 4 -1,271 -% 
Apr. (apr. 2-Apr.29)....... 6105 -1,392 +1,221 -395 5 -35 -104 “1,271 -95 
May (4pr.30-June 3)....... -3,622 -l, +555 -393 515 -35 -104 sn -30 
June (June %July 1)....... -3,261 -1, 915 -3h7 515 -37 -105 -l, 5 
DNs vats <aditeni.n tv's casa -3, 4b2 -1,870 +629 -365 516 37 -102 -1,266 ot 
DS eee -1,210 -72 +1, 785 -369 516 -31 7 ~1,266 y y +24 
September........+0++ -1,058 562 +1,808 -358 516 -x - -1,266 +38 
RCL aE aE -1, - +2,149 -366 6 -29 -103 “1,266 O45 
Hovembder.....scsecesescees 3 +2,422 -392 try -26 -103 1,255 Y y ° 
DOCOMDOP...sceeceeesereeees 663 +430 +2, 740 -383 51 -30 -103 =1,259 oy 
1943-January..... pide catnt venta -4o2 41,011 3:38 383 516 -30 = -1,259 oy 84 ou 
bee Kiewcncsen ceases +77 +1, 399 -389 519 -30 -l -1,258 +15 su “14 
MM diectckdecseccnse thes +108 aio 4,131 -388 522 -29 -106 -1,49 -1 -8u 63 
Fog ydlaeaibitnda Geaioaneads #1,963 h.28T 43,727 “390 -530 3 201 2-89 sue a +35 
Pe cecccccseesesccscccese +2,222 +1, ¥ - - - -l, - 
in ia scrcbtnscntaeseedios 41,025 Sent ae 18 “ee -30 -) -1,419 +10 au 
nshbngd ele Gged oie ilies +1 +2, -21 -2 ol =1, 42! 69 +22 
Sean etore eres a ee ee 0 ie 0 ee “2 
September. ....cscseeseeees A +4, 382 +2, +4, -218 -539 =29 -108 -1,419 +29 -1 1 
OBCCBETs cc ccccccccccccccoce 983 41,566 2 -218 539 -29 -109 -1,419 +39 -71 +52 
Hovember......2.seseeeeeees ¥ 42,105 +4, -218 5 -30 -108 “1,429 +128 -70 + 
DOSE. «5 Kove cccccscceses sh'0b +2, Whe +5,022 -219 Se -29 -107 “1,49 +126 -T2 4 
19MN—January... 2.0.0. ccceeceeees zm pre +6,881 = 4 = — <i-ms “137 = “a 
February ....scecsececessees . +3, - - - -l, - 
As cnidas Ege de 6 o0cgios $7,803 Mgt brag} -202 541 -29 -102 187 492 -80 -32 
-—_ sddpebestons svtoneuves 2s +3,521 re = roi . - 3 ¢ . <« 
Peete eee eereeeeeeanee +2, +2, . - - - -l, - 
DUNG cdc dciatséscccbecties +5, 716 a | +5, 861 -196 -538 -27 -102 -1, 388 - -9 5 
+6, 541 +6,140 +6, 503 -194 -538 -27 -56 -1,388 +16 ~90 ou 
»260 +6,01! -195 38 -28 -56 «1, +17 -88 +15 
a4 Wag es pre 195 26 -59 355 -10 86 +29 
CR nis decsvencptenscs +4, 305 +2,691 +4,933 -195 491 -28 -58 -1,361 +1 -86 + 
Movember... ..scececececeees +4,117 +2, 796 +4, 950 195 491 -28 -58 -1, 361 +14 -90 +1 
December......6.esscescees +5,500 43,936 -| +6,207 -185 493 -28 -58 -1,381 -15 -H 
WDM5—January.......seeceecseeees +6, +4520 +6, 783 -193 hig -29 -58 -1,361 +5 -88 +13 
DROUEG So's cite ec ceccce seco 3.98 33°38 2 -193 93 -29 -59 -1,361 +2 88 oul 
ils Ji wacdaneadecccncine +7, TTT 499 195 479 -29 ~59 -853 +21 86 +23 
MUR iicccsccssvsseveseeee +6, 357 +45, +6,985 2B 475 29 59 Boy +26 88 +46 
bavdbbasensatsascrebeece +6, +7,212 -l -333 “27 +99 
ee 5 asia URES did 05 Gah sige 258 aos 46,594 <170 -285 -28 + wy} a ps +61 
DS latiiduanscereeas +5, 42,489 +3, 542 -171 =331 - = -808 +11 -90 +356 
BR ihe iespieesenbsen 4, +5, UNS, ob.395 -1 -3l 28 % -™m -3 —- 8 
September. ....00.ecccrseees 42,181 581 40 <1 -352 -28 -60 -801 45 ad -2 
nN er Teer ° -260 || «2,162 - 104 -344 -29 1 - “4 -99 “273 
Sovesber an ienda chaetes -1,271 2,246 Py - -182 -231 -2B -61 z +32 -103 285 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section I - Net Position, January 1942 - November 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate short position) 


























Currency of: 
Post tion ih al Burope - (continued) Agia 
month Latin J (ine All 
Switser- | Other Cenade America otal re Hong pa Other other 
land Burope Asia Kong Korea = asia 
1942-Jan. (Jan. 1-Jan.28)...... -226 +966 +79 -2,436 1 1 -165 -2,273 -22 
Fed. (Jan.29-Febd.25)...... -234 41,165 +119 2,414 -1 “2,209 -27 
Mar. (Pebd.26-apr. 1)...... +109 -229 +2, 458 +115 -2, 48h / -1 -2,318 “35 
apr. (Apr. 2-Apr.29)...... +15 212 +1,412 +291 -2,430 1 1 -166 -2,26% +13 
May (Apr.30-June 3)...... - -226 +777 -1 2,409 ¥ 4 -168 2,20 +12 
Jane (June 4—July 1)...... 3 -211 +11 -2,397 y/ y -168 -2,229 +40 
MEM crbhiescesccheebcocsas -27 -162 +53 +287 -2,313 u ~68 -2, 265 69 
PS EE GOES EN -25 -211 1,3 ~ -2,209 -n “2,138 4 
September. ......-.seeeeeee 77 231 +1, 543 + 2,279 y -72 =2,207 

QNDE ricco ccccivctseccocs +14 -231 +1,426 ah -2, 1 -72 2,2 -28 
Wovember.......s.sseeceees - -204 +1,262 +269 +3 y il 4% -142 
PND cdtncncdencreswon +13% -197 41,055 +319 -2,293 y -1 -2,222 “17% 

WF —Tamuary..- 6. cescccecsees +78 -111 +371 -2,1 - 2,118 -71 -1 

PRPs eesccccccdencoece a -120 +518 bs Sie 3 -2,116 -71 = -1 
GE Fe scccecese Richinas -124 +37 + -2,150 -53 -2,111 -50 -32 
+32 -l2l +2,022 +1,00% “2,177 53 -2,117 50 +43 -13 
ma -116 +2,032 be | -2,25 -53 -2,113 -50 -19 +1 

49 -111 +1,335 -2,227 53 -2,111 -50 -13 +11 
GU ns chihnessdnceahicnes -32 “114 +1, 350 +2 2,205 53 -2,110 -50 -32 “165 
Mins dadbicctnetdecsees +14 ~93 +1,512 +713 -2,158 -53 -2,106 =O . +1 one 
September. .....sseeeeceees 54 -100 +3,856 +551 2,131 53 -2,106 -50 +78 +80 
GIR. Ci Lovccdcchddresee -93 +526 +541 -2,1% -53 -2,104 -50 +6 -224 
GRIN. fac cvtecddcccece i” -115 +5, +564, 0 53 -2,102 -50 +65 +60 
December... ..-seccesececes -213 -59 42,779 +722 -2,013 53 -2,161 -50 +251 +139 
19Wh—~Jamuary....-.. eee ceceeees 91 +2, 862 +760 2.053 65 -2,149 ~50 +211 -105 

Pobruary........-ee-eeeeee + -229 4,1 +898 -2, 65 “2,148 « +21! +1 
Pas DeAcedcdeedcdcdtese -29 88 sult +86 2,146 65 -2,148 4 ony “a9 
A SY eS SR -77 -78 42,56 +627 -2,138 -40 -2,146 ~50 +100 +21 
Gita dnvckbbecnedécdscedeve -95 +798 -2,205 40 “2,147 0 +32 +150 
BEivnnaparvekeaseresovice -8% +3,196 +955 2,238 -38 -2,1 -50 -10 $383 
Wan sc Bbc is dcdecdddeusse +12 -102 +3, 809 ous -2,318 -38 -2,140 -0 -90 +222 
a Tiieh we encetidlinees +36 -89 signe a -2,209 -38 “2,138 -50 -23 +2u5 
September......-.-..eeeees +57 -98 +4537 -2,231 50 “2,135 -27 -19 +117 
DR i oiins vedccivdccess 74g 2 +2, 7 “2,142 a4 “2,135 -28 +62 +238 
Wovember..... ss. ceccceees +52 - “2.8 ms -2,079 -n 2.15 -27 +124 +292 
December... ..-ececseceenes +11 53 +2, -2,149 mel -2,15 -27 “77 
19W5—Tanuary...- ss eececceceeee +38 -77 +2, 37% +1, 698 -2, 082 a4 -2,12% -27 +150 +280 
Pobraary......-sseceeeeees +30 -99 +1,321 +533 -2,089 40 -2,12% -27 +102 $285 
Scbsenendbiaaiabeese +24 -89 +3, 858 +721 -2,195 ar) <2,124 -27 -k -37 
MWA. cccsvcceccccccsccecs +5L | +2,034 +1,028 -2,114 aul <2,123 -27 + +8h 
San Bicddcedieccssscuces +1 +1, 423 -2,127 il -2,123 -27 “f +281 
MN Ce dda cgadsdcibecse 53 -13 +4,023 =2,035 i -2,123 =-27 + -39 
Wiiinnandbiescedectsccsece 2k +23 +4, 788 +677 2,110 Fl -2,123 -27 ad +h6 
BIE «00.400 cecdseeccvsess 45 -15 om +4g1 2,285 > -2,122 -27 85 175 
September... .....-.-+-+00+ +39 -D 342 +672 <2,283 1 -2,122 =27 83 +31 
IN, ) ocavcegedcuccgets +24 Z +3,800 +46 -2,406 -53 2,120 -27 -206 +62 
DEER SPE Pepe ray +359 +3,080 +224 <2, Uh3 53 -2;138 -27 225 +116 





















































May 1946 


99 


Position in Foreign Currencies as Reported by Banke and Bankers in the United States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - November 1945 


(Im thousands of dollars) 

































































I Ourreney of! 
Burope 
Contracts as of end Grand (continued on following page) 
of month total 
| Totel Bor France Belgium | Germany Ttaly * a 4g Portugal Spain Sveden 
Purchase contracts 
Total: 
1 pe sepa 3,852 1,437 ong 3 519 - - ous ps ~ ‘ 
February. .......s0s0005 3.897 1,308 |, 529 3 519 ° re ous ne a me 
MEE Cobapeceecese 3, 1,005 3 283 - - ous A é mf 
dit ccivsntacoksedee 3,397 912 4lo 3 237 - - 237 - - - 
| i ee s 763 316 3 188 - ° 237 * = - 
TUNG. ce cceeercccceece 2 & 3x7 3 79 - - 27 - - - 
Sea thbsesexcesdccnee 088 2, 2,338 3 13 - - 81 o = 
lateaneenee caktos 8,394 5,105 5,006 3 13 - - 61 ie a ‘~ 
September............++ 13,276 10, 397 10,107 3 13 - - 61 ° « - 
Octoder....5-.scscceees 19,421 oe 12,800 3 13 - - ray * pe Ps 
aR SE 2,996 13, 13,375 3 13 - ~ al 110 - 17 
eee Oe fi} Bt i}: | Se ee 
2,273 aes i” “4 112 o ‘ 167 4 if a 
rg 337 115 - 66 - - 156 - - - 
60 . 66 - - 156 - - - 
by 5 161 - 66 - - 156 a # mn 
210 68 68 - - « ~ . . we i 
2, a3 Why - - - - - - w re 
2,575 911 721 a & * = ad : baad - = 
be 619 629 . ~ - - - - - - 
2, 822 Ti2 ? = bal ea 10 - - 
WMG January... 6.2... eeeees 1,721 shy 3 222 - - 81 = i. ° 
pram Drtentedudecnss 1,984 Ys ret 3 222 - - 61 - ~ ° 
I EON 1,411 328 3 171 - - 61 3 * - 
Ms tandss coreuteane 1,76 3 171 - - 81 & - . 
Moet cscs. oces ait | ta |e ‘ ibe 3 : i : : : 
FONE SO ee ee 1,577 332 216 3 13 - - 81 . - - 
EE ET 3.99 2, 2, 3 13 - - 81 é s rs 
Pe AOE Re 5,988 ids pe 3 13 - - 61 = “ ~ 
September...........++ +} 10,702 9,466 9, 3 13 - - 61 * Rs . 
October. ....ecesccseces 17,082 12,282 12,182 3 13 - - 61 « s pa 
Movember .......-.0-.00+ 19,953 || 12,783 | 12,663 3 13 - - gl e pe 17 
Sales contracts 
Total: 
1h January... ......seecces 5,820 868 1,972 2 679 - 10 1,150 - 1 - 
February.......+00s0005 5,974 035 2,1 2 679 ° 10 1,150 “ cs a 
oS RES | EAE 5,617 2,921 1,81 2 Wag - 10 622 1 1 - 
AQTAL. .ccnccerscccccese 4,859 2,491 | 1,354 82 379 - 10 622 5 1 ° 
| es SPS Bip 7,522 3,157 2,285 2 200 - 10 622 5 1 - 
SR nea deen ooéeeses 11,199 1,719 1,211 2 51 - 10 yi2 - 1 » 
PE «tgnatinpmednanks 9,000 3, 3,019 2 51 - 10 ul2 - 1 - 
Be dias see 64 decane 10,494 Bet 5, 165 32 §1 - 10 412 - 1 - 
September.............. 16,983 11,531 10, 832 2 51 - 10 412 ° 1 ‘ 
COIS. saved ousiess 24,769 16, 661 15,758 2 59 - 10 ki2 % 1 350 
Wovember.............-+ 28,802 19,985 18,969 2 5 - 1 383 158 1 Bion) 
To foreign customers: *n on 906 en - 
1945-January.............005 2, 2, - - - " = “ 
ebrune 21258 |] 21256 | 906 : 610 ; : 138 : P ‘ 
1,485 1,476 906 bd 360 .% 210 - = = 
1,138 678 Pa - 50 - - e . s vi 
640 51 - 50 - - ma i i 
eee me? :] 8} tf} 2] tbe ee : 
1,958 1, 1,512 - 50 - - - - - s 
2,000 1, 1,29 - 50 - - - - - 
2,3 1, 1,198 - , 4) - - - pe o 36 
3,566 1,614 1,066 2 6 - 10 hl2 - 1 - 
2720 1, 1,233 2 I) - 10 2 vs ma é 
, 132 1, 908 2 6 - 10 hi2 1 1 - 
3. 1,50. 886 82 6&9 - 10 412 5 1 - 
285 2 26h 1,782 2 20 - 10 412 5 1 « 
10,961 1,081 583 2 1 - 10 hi2 - 1 - 
8,360 2,960 2, 2 1 - 10 wi2 - 1 - 
9,503 5,117 4, 32 1 - 10 wi2 - 1 - 
15,025 98 9,320 2 1 - 10 wi2 - 1 - 
October... .....cseeenee 22,76 15,016 14, 509 2. 5 - 10 hi2 5 1 4 
Wovenber...........0-++ 26,418 18,391 17.7921 2 1 - nu 33 158 1 8 





(Continued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the Uni ted States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - November 1945 - (Continued) 


(Im thousands of dollars) 





























Currency of: 
Contracts net ob Burope - (continued) Asia | te 
month Latin Japan (in- 
Switser- | Other Conate Aner ica | Total lies long cluding Other other 
land Burope Asia Kong Korea and Asis 
Manchuria) i] 
Purchase contracts 
u] of] sl OE em) Bl SR) Oty CBT 
17 2 1, 4o - 1,253 380 sou 4 % 22 
17 8 i. 136 6 1,301 380 Bau - 97 42 
17 2 2,843 750 1,305 380 B24 ° 101 - 
17 2 2,219 129 1,331 360 824 - 127 - 
17 2 2,196 129 1,309 380 824 - 105 : 
- 2 1, 129 1,267 380 Bak - $3 5 
190 3 1,427 3 1,300 380 sau - 149 
. 4 s 1, 824 - 26 131 
- 6 2238 l, ios pong 624 @ = 35 
- - ° 3 1,208 BN - - - 
- 1 PP 8 1,204 $50 824 - - 1 
- - - 1,208 380 62h - - - 
“ e 60 - 1,237 380 624 - 33 e 
- - eee 750 1,283 380 82k 19 s4 
- - 129 1,309 380 824 - 15 - 
i » 565 129 1,287 380 824 - 83 - 
- - 547 129 1,267 380 824 ~ bt} - 
190 ° 25 = 1,300 380 824 ” 129 
- - 4go 6 1,230 380 52k x 26 ses 
- - 17 - 1,204 360 824 - o - 
17 1 771? - 93 - - - 93 4 
7 1 753 - 3 - - e 3 4 
17 2 738 ~ ~ - - 22 
17 a 1,076 6 ory - - - on 42 
17 2 1,638 - 22 - ° ~ 22 nt 
17 2 1,223 - 22 - a a 22 o 
17 2 1,532 - 22 - - - 22 - 
- 2 1,321 - - - - - - 5 
- 3 1,192 3 - - - - - 20 
: 4 4, 666 - - - - - 132 
- 6 5,601 1.538 - - - - - 5 i] 
Sales contracts 
Total: 
1GUh—Jammary.....eseeceeees 53 1 209 566 14 19 - 4 1 43 
Pobruary.....-...+000+ 53 2 516 183 15 19 - & 112 105 
Mame coccccccccccccce 5) 2 357 108 93 19 a 4 a 138 
April, ..ccseees eanben ° 5) 3 890 88 09 19 4 61 
Mays cseceee auccecs 5) 2 211 250 19 a vy 22 se 
Tuneseesseeee Secdsecce 5) 2 926 08 289 19 - “ 26 59 
TUly.ccccesece eesecces x 2 4,592 6&0 230 19 - . 207 1 
MUBUst. ee sccceces eee - 2 97% 591 8k 19 - 4 231 2 
September... .....eseee 220 3 129 392 yo2 19 - 4 279 29 
Octodersssessesseses 5) ” 7,56 | 19 - ~ 140 5 
pacsedes cesses .) 6 8,077 19 - & 3 18 
To foreign customers: 
1GUh-—Jammary...sceesecess e - - - - - - - o o e 
° - g - - - - ma = 
S a 7 “ @ 6 a "" Pe Pe 
- - pT - - - - o = - 
>: i 460 * ° ‘a “ pa pa ts 
- - 73 - - - - - - - 
* i pe 435 a a is Pa re “ 
7 ‘ 9 387 ~ é je a re ~ 
; - ons be 4 : : : : . 
53 1 . 566 14 19 - * 111 43 
53 2 1,52 183 135 19 ° 4 112 105 
30 2 us 108 93 19 - + 70 138 
S| ft] sel St Bl Bl cl] | 8] s 
” 2 aie 0b 289 19 a 4 26 59 
2 x - vy 207 1 
" H “Sr ie 2 rt] : N 351 2 
220 3 » 720 5 jo2 19 - 4 279 29 
u - 16 1 - 4 140 
> 6 Pv 108 4 i : y 3 it 
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Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - November 1045 
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(Im thousands of dollars) 


























Oarrency of: 
Burope 
Petal United 2 Dolet 6 Nether- 
Pur chases 
21,692 16, 5 = sagt st of 338 
217 7 - - - - ee sy 
18,066 13,728 » - - - - 31 
25 275 - - - ~ pe * 
26,022 | 16,235 25 250 ~ - 528 bc) 
121 121 - - - - - - 
19,684 | 24,743 250 50 - - - 40 
16 165 - - - Pe AS é 
25,133 18, 162 584 262 - ‘s a 436 
157 157 - “ . m a pa 
29 22,298 81 304 - - au 
eeeeee yo 224 @ @ nd e : ” 
26,06 | 19,098 106 531 - - 20 504 
2,92 2,392 - - - se e id 
32,782 23,868 268 365 é * FS 629 
3,103 3,103 - - - ‘a a pi 
9.9% | 33,08 17 26 - e . 532 
5,809 5,808 - - ~ - - - 
38,056 nt 266 92 - - . we sug 
7,770 - e - - - hee cok 
2 m2 - - 1 
fer Croke - - - - - 110 
13,200 8, 6es - - - - - 330 661 
217 247 - - - - - ie - 
12,048 7,98 i i 7 ~ id 316 2e4 
217 27 ~ 7 ~ ~ - - - 
16, 40% 9,022 t 2) 250 7 - 5e8 469 39 
pry 12 - - - - - - - 
1 - - - 4 
wz, i¥ 13s = bed % ‘ 9 ye = 
é va, Wo 7,822 40 281 - - ws 
ia ake “he ra - hi os Mi ” ™ 
Spot... 19, 501 12, 460 71 Fs) - - 210 334 461 
Porward...... 218 218 - - - mi ° ss ie 
July Bpoteccerceee 18,129 11,132 97 ues - - 20 Whe 259 
Porward...... 1,200 1,220 ~ - - - o ae ae 
August Spot... ....05 . 4 10, 266 39 ~ - - 608 327 
ae Porward..... 1, 1, : ~ ~ - ~ Be 2 
tember Spot........ e 19 13,329 + | 55 ~ - - 528 236 
Porward...... EY 3, 74s - - - o pe ya 1 
Octoder Spot.......06 .“ 5 ed 18h by - - ny 609 4g2 
Porward....++ TMT Tee 5 > ~ - ~ - - 
Hoveber Spot......... 31.84 9.553 2k 102 - ~ wa 575 61 
Forwaré...... 5,1 - - - - o 10 ~ 
Purchases from others: 
194%§-—Jenuary Spot......... 8,592 6,304 5 - - - - 8 6 
Forward. ....6 - - - - - - « be vl 
Vetruary Spot........ ° 6,018 5,763 13 - - - - 1 42 
Porvaré....++ 56 58 e - - = - - - 
March Spot...ssevee 7,618 7,224 - - - - - - 16 
Porward...ses - - - os - = - - o 
2 Beccccocce . al = = - 
- a ™% . B 4 ~ 7 - ’ 33 
May » Bpotec.cccece 10,43 10, 352 17% 1 - - - 27 1 
Porward...... 15 5 - - - “ ~ ee 4 
ser 9,658 10 9 - - 9 8 1 
75 7,966 9 103 - - - 58 _ 
1,172 1,172 - - - * ° * > 
13, 787 13, 2 26 - - - 21 1 
they | tikes : : ; ; : f : 
2, 20,120 12 - “i ie 
aes nom | 206 ; : ; : : 
Cctoder  Spot..secerse 12,210 11,499 ae 55 - ~ - ko 2 
ereee 1,023 1,023 “a = bor - 7 - = 
Movesber fpot......... 12,27 | 11,144 ay mo - - 5 2 x 
Forward. ..... 1,033 1,033 7 ~ a = - = - 
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Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 


January - November 1945 - (Continued) 
(Im thousands of dollars) 





























Currency of: 
pee Burope - (continued) | ies Asia et 
during month Genete F? (in- 
easton Switser- Other America Total “Thating Other other 
land Inrepe Asia Korea end Asia 
Purchases 
Total ees 
19e5-Saneney Spot....:... 3 2,966 52 14, 732 5,098 1,024 - 1,02% 4, 306 
Forward... .. pa o - 1,319 - - - - a 
Vebruary Spot........ 327 3,298 56 ay 3, 67% 667 - 667 3,923 
March Bpot.ccerece 460 5,384 153 19,079 3.976 760 - 760 3,696 
Forvwaré..... - - - 1,751 2 - o a 17 
april 328 3,667 126 17,493 407% 940 - 940 3, 366 
- — = 1, 21 ue @ 48 -” 
4,62 P 21, 4, ~ ° 
” = : : 31339 ite : ine -s 
June sls 4,621 176 32, 636 4,023 1,056 - 1,056 4,038 
- - - 3,427 - 59 - 59 - 
July 1,0h2 5,066 21s 16.9% 4,015 738 - 738 3,618 
August 6,1 162 1 : be 2,622 - 8 4,101 
oo a4 . th : ” : a 2 
September Spot.erccece 665 4,576 102 1 2,739 1, 305 a 1,305 aati 
Porvward..... - - - 1,353 3 - - pe 141 
Octoder Spot........ 1,826 5,564 17% 32,505 3,130 1,254 - 1,254 5, 204 
eeree @ = = 5. = 13 + 13 3 
November Spot........ 1,322 6,053 260 23,914 3,155 1,168 - 1,188 5,778 
bases 17 pe - 7.123 1,531 ° - je pe 
Purchases from banks: 
1 anuary 8 —_- Spot... es 000 577 2,887 17 2 (3,262 1,003 - 1,003 2,099 
Fetruary Spot....... ° 2ug 3,207 26 6,709 3,132 646 - 646 2,045 
Porwara..... - - - 1,257 pat a a i me 
March Rthicczesce hoo 5,297 be] 2m 3,262 759 - 799 1,630 
1 cians ; he na : i ~ ; 1,37 
er Mempliocee net Heiss ~ : Hes aie % ; a} a: 
May Spot. s.rccee 473 4, 588 us 3 ae 909 - 99 1,655 
in 176 , 788 106 . 3 1,032 é 1,032 1,608 
oo Sereasasss2: - : ‘ 3.179 - 59 . 59 - 
duly Spot. ccccece 588 5,030 1239 9,195 2,970 73? - 737 1,785 
Forward... ~ - 1,302 = - - - 15 
august Spot. rcccece 919 5,967 71 8, 351 1,767 768 - 766 1,771 
Forward..... - - - 1,176 ~ 46 a 46 “ 
tember haginees 5 4,5 11,916 2,0 1,270 - 1, ie 
a oo . : . gk r - - a 
October Spot.......0 1,675 5,259 92 ee 2,191 ae - 1,191 2.536 
jeeeee - - - . ~ - 13 
November fpot........ 1,222 5. 4a 166 13,862 1,999 1,178 - 1,178 1,336 
Forward... .. 17 - ~ 2,278 - - - - - 
Purchases from others: 
19%}—January  Spot........ 76 99 B ] 6,582 1,837 2 - 2 2,207 
Torward..... ~ - - 26 ps « ” yA ss 
February Spot......+. 76 91 x 5,250 542 21 io 21 1,878 
Porward..... - ~ - 287 © o os pe pal 
March Spet..ccccce 60 87 78 9,885 od 1 “ 2 2,066 
Porvara..... 7 - - 378 vo - aa o 
Apri} Whccccece 42 206 78 8,214 782 7 - 7 1,994 
Porward..... ~ - - was, 21 - a Pa > 
May a 57 25 57 * 10,990 17 - ° - 2,267 
Forward..... ~ - - oh = » - 5) - 
June Spotecceseee 38 3 To 11,639 638 25 - Fn] 2,430 
Parward..... - - ~ 4 | - - « « o 
daly Bpoteccecece ush 3% t ) 9,792 1,085 1 ~ 1 1,833 
Porward..... - - - 250 - - ~ = pa 
August Spete.seesee 38 91 % rs 3 
Porward....+ -~ - 4 9 7” s i‘. ” ” 
Septemder Spot........ 126 3” 66 11,843 702 5 - 5] 2,640 
Porward.... = = - = 3 - - - 101 
Octoder Spot.....ese 151 330 62 4 939 63 ~ St 2,866 
November Spot........ 100 57 92 10.058 1,156 10 - 10 4, Who 
Forward. .... = - = 4, 1,532 = - - - 
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(Im thousends of dollars) 


Position in Foreign Currencies as Reported by Banke and Bankers in the United States - (Continued) 






















































i} Currency of: 
Transactions Grand 1 Burope 
@uring month total : 
Bene | Hinge | Brmnoe | Metgiem | Germny | teety | “TESS | Portugal | Spain 
Sales 
a> xo bchaapeueh Ws, 883 21,401 16,651 5 ts = - - 322 722 
ers 2,099 2 a1 - - - - - “ Ba 
February Spot......... 40, 392 1G 14,809 wu - - - - 3a 327 
TRERS 3,128 479 . z “ ‘ ‘ fe 3 
Merch § Spot......... 5 2, 15,328 3 236 - - - 438 5s 
eeeees ae % 138 © bad - aad - in - 
April Spot... ss... 7 aa ~ | 15,1394 236 U6 - - nu 479 223 
Forvard...... 172 187 ° . < ‘ 7” “ a 
May on... iio 53-964 3 ~ 572 wie - - - 2 us 
June Re, 6, ‘ 2, 28% 82 - - - 36 un 
ie net “S| *& . ~ ; : : : : 
July Spot........ 5, 623 31,826 2,183 106 582 - - 176 533 265 
Forward...... Mee 2,992 2,592 « e % ‘ a “ yi 
august 7. steeee 5. itr | ei 270 MS e e 2 ‘ 
bead 298 3. 3 “s . “ . = a = 
September Spot......... 73.90 — —— us 67 : . * 533 a 
dene thsin..- : : 28,81 261 ‘ . 17 197 ns 
+. 15:30t 138 om 2 : ; ; a » < 
Novesber Spot......... ° ° ne - - 
| oe ed ed ed ee) 
Sales to banks: 
i emary sapadaave Be 037 6.295 « « * . ‘ be 365 
Yebruary Spot......... 15,492 6, 598 - - - - - Ng 158 
Forverd...... 1,030 ° ° « a ‘ = 4 
Merch = Byot.......... a Te im 1 186 - - - py 1s 
1 seereseee | 24000 ? 6, 6 s ‘ n Poot 1s 
- } say eeeeee 1,032 ’ Fi 4 - s - ~ = - a 
5 E'S a, % 8, ‘ é m4 
” + maa a i ae a : ; : ; 1” . 
June Spot......... 22,715 10.9% 9.432 8 35 - - - 92 246 
Forward...... 2,132 319 - os ni . . pi 
July a Siteaeady 22,851 14,465 12, 13 pT sy - - - FT] 238 
magust Spot... we | is | 2. s 6 3 : ; 3 26 
Serverd...... 2,180 || 2,74) 1, . Bs * = i i af 
September Spot......... 61s x ® J P o 2 
esi Beadite 806 pi 3 = ‘i ‘ s z * ra 
October  Spot......... 34,291 ete 12.97% @B ko - - 2 438 431 
Forward...... 8,129 ‘ 4,077 - = « ° ; s a 
Novesber fpot......... ol 17. 15,206 TT ~ - 1 
nr 5 haw | S200 . : : : 3 : 5 
Sales to others: 
ea ees >} sh 8, - - - - 260 1 
Se ea Joe | ib = 4 : : : : . a 
February Spot......... 24,900 12, 6,611 us - ~ - - 172 16 
FYorward...... 2,098 p= 27 - - - - - - - 
March Bs ois sive 27,972 15.38 9,188 ay 50 - - - ot 3 
Forward...... Ba | 12.533 ‘ RI ws P - = 7 Bo on 
SB 5 dewesses , ‘ e a J 
ones cones eereeer 2, B sa res us e bad - 219 es 
EEF 7 8, “ ‘ . 
8 Faced eecese 5 es Re ps an ~ - > ss a 7 
ae: i. wat nae “ ; : = m. = 
aly q§ Spot......... . *. . ~ ss 
Sonard. baepais LE R4 2.389 - Pe r « : as z 
ee | Fes es) ie : : : ea : . 
September Spot......... 32.162 19.998 ms 105 a - - - 32 ss 
Gereter | Sgebe.scseees ws.o1s | 22, 15,00 #6 wy 5 . 5 359 87 
Forward...... 7.178 3, 3.635 12 - o e pe b] pf 
November fpot......... 2.3 3, 25,224 8 135 - - 1 a6 209 
Forward. ..... 9. 3. 3.718 e - - 1 - im - 
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Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - November 1945 - (Continued) 
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OGarrency of: 








Turope - (continued) 





latin 
America 





Switser- 
Sweden land 














Total sales: 
1945-January 


Tebruary 
March 
4pril 


May 


June 
July 
August 
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¥ 5 
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Fo 
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S8,.3,2, 


~ 
on 
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Spot.cssscvee 
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B.8, 


8, 
sBeSe 


Spot..ccccces 
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Spot. 

Forward 


etenpern 
a & 
wu 
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Sales to others: 
1945January 


ee) 


February 
March 


















































